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VALUATION  OF 
SELECTIONS  ' 

The  new  year  is.  of  all 
periods,  one  of  the  most 
opportune  times  for  care-  - 
fully  examining  any  invest¬ 
ments  already  held. 

Many  estates,  institutions  and 
private  investors  make  it  a 
practice  to  have  their  holding.^ 
valued  half-yearly. 

We  shall  be  glad  to  make 
valuations  for  any  holder  of 
securities  without  obligation  or 
to  make  suggestions  as  to  the 
betterment  of  holdings  by  ex¬ 
changes,  sales  or  otherwise. 

If  you  desire  to  have  your 
securities  valued  we  shall 
gladly  give  you  the  benefit 
of  thirt.v-five  years  experi¬ 
ence  in  investment  matters. 

Valuation  form  supplied  on 
request. 

AE'AMES&CO 

MPUtOAALM  $H¥aST>StNlS  -  /MC 

TORONTO  MONTREAL  NEW  YORK  j 

VICTORIA. B.C.  CHICAGO.  ILL  j 

TnroDto,  Ad(*laidf  8301;  Mootr^al,  { 
Main  3050;  Victoria.  105.  | 


TradingNow 
Turning  to 

General  List  n 

Demand  For  Non«Dividend-Pay> 

ing  Stocks  Among  Mott  Inter-  f 

esdng  Developments  in  Cana-  ^ 

dian  List — Follows  Investment 
Accumulation  of  the  Leaders 
— Many  Sharp  Movements  Al¬ 
ready  Noted  in  Lesser  Issues. 

The  steady  development  of  'a 
strong  investment  interest  in  the 

Canadian  stock  market  has  resulted  WX  • 

in  some  sharp  advances  in  prices  of  H.  3  1*1*1.  S  • 

good  dividend-bearing  securities  in  ^ 

the  last  little  while.  Within  the  last 
two  weeks  it  is  possible  to  point  to  a  21  St.  John  Street 

dozen  or  more  issues  on  both  the  lifAIVT'mrAr 

-Montreal  and  Toronto  markets  which  I 

have  shared  in  this  particularly  in- 
tere.sting  demand.  | 

The  upward  movement  in  the  ~  ""  *  ' ' 

prices  of  such  securities  has.  natur-  -  -  .  — 

aly  enough,  attracted  a  considerable  ^  _ 

attention  to  other  sections  of  the  list  J  J , 

and  recently  it  has  been  noted  that  a  tJUUHCFs  «/  UiHD 
strong  enquiry  has  been  met  in  the  ^  _  ■ 

cases  of  a  number  of  stocks  which 

are  not  at  the  present  time  in  the  aJ d (/#•**  VxUCCw# 
dividend-))aying  class.  _  ^  ^ 

AiiticIpaMiig  (he  Trend.  /P.C.OOflUl  nCC 

This  means  that  a  great  many  in-  f'*'*'*  , 

vestors  and  speculators  are  sensing  j  c  e  ii  ni  i  el 

iu  (ontiniinanco  of  the  upward  move-  ”cniaiici  ror  DniAll  tsiock  of. 

-.A _ 1. _ C* _ 1^  KM _ f__A.  D _ 


New  Interest 
Gets  Control  \ 

Bond,  of  the  Dom^nmrs 

'  In  Full  Harmony  With  Present 

If » •  1  J  Management  —  Dividend  by 

ri  1  or  fl  Ptfif*  f  •«  Y*  O  rf  Operating  Company  Imminent 

Which  WiU  Apply  on  Listed 
Common  Stodc — No  Idea  of 
Liquidating  Holding  Company 
— Some  Details  of  Change. 

(From  The  Toronto  Bnrean  of  The 
Financial  Times).  i 

1  i  JP  *  Toronto. — Developments  have  oc- 

)  r  U  O  8  OC  O  in  n  fl  n  \  curred  in  connection  with  Dominion 

Jl  j  Canners,  Limited,  of  a  nature  to 

Limited  I  hold  out  interesting  poBsibilitles  for ' 

C.P.R.  Building  I  shareholders. 

TPfmflTVT'ft  During  the  past  few  months  a 

aA/nvrx  avr  large  •volume  of  floating  stock  was 

.  bought  up  by  a  group  of  Toronto 
financiers.  The  stock  thus  concon- 
trated  in  strong  hands  has  given  the 
-  -  .  -  group  virtual  control  of  the  com- 

idsor^  Returns  Assured 
For  Cons.  Smelters  Shareholders 


Harris.  Forbes  '&  Company 


Limited 


C.P.R.  Building 
TORONTO 


Sudden  Jump  Handsome  Returns  Assured 
Stetson- Cutler  Smelters  Share 

y  n  I  O  •  Great  Increase  in  Metal  Production  and  Enhancenr 

V  P,C»MiOnCt M^inCe  Market  Values  Bring  to  Organization  an  Unusual 

■  '  VI/ _ iL  /”• _ _ _ .  _ 


-  Introduced  into  the  affairs  of 

Great  Increase  in  Metal  Production  and  Enhancement  in  Their  company. 

Market  Values  Bring  to  Organization  an  Unusual  Stability  and  Dividend  TminlitcnL  i 

Worth — Conservative  Management  Fast  Putting  Their  House  correspondent  learns  from 

in  Order  Preparatory  to  Dividend  PoUcy  Decision.  on ihe^^  p^XreJ”  sLrefrf ' 

Dominion  Canners,  in  the  nature  of 
an  interim  dividend,  may  be  expected 


Secure 

incomes 

Analyzing  and  describ¬ 
ing  over  50  leading 
Canadian  issues.  The 
Greenshields  Catalogue 
gives  all  the  facts  an 
investor  would  wish  to 
know  about  them.  Copy 
on  request. 

IVriteDept.  3- 

Greenshields 
&  Co 

1  7  St.  John  St.,  Moatreal 

•lao  Alouot  RovaJ  ll«tel  Baildlag 

TnR0?a*0  OTTAWA 

14  King  Street  £•  46£Jgln  Street 


Business  Index 

THi:  WCJ^  * 

'J'he  tables  preSentod  hereunder 
compare  the  mo.sl  important  statis¬ 
tics  c'.nuoiinced  this  week  with  the 
(  ar  Loadings 
Week  .fan.  10. 


ment  in  Canadian  stock  market  val¬ 
ues  together  with  a  general  broaden¬ 
ing  of  the  tendency,  until  practically 
the  whole  market  is  included. 

The  demand  among  the  non-divi¬ 
dend-payers  has  in  some  Instances 
resnlted  in  remarkably  sharp  up¬ 
turn.  Such  movements  have  been 


Bonds  Finds  Market  Bare  of| 
Offerings  —  Advance  Bids; 


Continued  strength  in  the  stock  of  ized  that  the  natural  resources  of  the 


SuddeX  to  ‘‘Moe  *  Smelting !  organization  are  vast  and  are  re-  j^e  near  future  The  same  au- 

^ddenly  to  65  or  More  (  ompany  on  the  Montreal  and  Tor- ,  garded  as  the  finest  existent  in  the  however,  that  while 

Without  Filung  Orders  —  onto  exchanges  has  created  ;i  great  world  to-day.  .v,.  .aa  .nnfpri.niK-  tn  the 


Without  Filling  Orders  — 
Holders  Content  to  Wait. 

I A  highly  interesting  situation  de- 


.  ,  .  ,  ^  ,  this  would  add  materially  to  the 

deal  of  interest.  The  ^ock  this  week  What  Future  Holds.  treasury  of  Dominion  Tanners,  it  did 

again  rose  to  59  which  Is  equivalent  •  q’he  directors  of  the  company  are  not  mean  that  a  dividend  would  he 
to  a  price  of  236  per  one  hundred  noted  for  their  conservatism  and  it  is  forthcoming  on  the  common  stock  of , 


very  largely  In  anticipation  of  early  veloped  this  week  in  the  open  mar-  or  air  enhance- j  realized  that  while  the  shareholders  Dominion  Tanners  at  an  early  date.! 

dividend  action  which  will  justify  ket  for  bonds  when  a  rather  heavy  !  of  Ihe  company  will  most  certainly  When  qiiesliorved  regarding  the! 

purchasers  at  the  present  levels  and,  general  demand  for  Stetson-Tutler  The  advance  has  been  remarkable  be  accorded  very  handsome  treatment  possibility  of  retiring  Dominion  Tan- ' 

in  this  connection,  one  has  only  to  7  per  cent,  at  steadily-raised  prices  many  respects,  but  chiefly  because  ,  when  the  proper  time  arrives  there  net  s  shares  and  distributing  Tana- ' 

point  to  such  issues  as  Dominion  failed  to  uncover  any  substantial  of-  during  the  course  of  has  yet  been  no  Intimation  that  this  ,jjan  Tanners  stock  held  by  Dominion  i 

Tanners  common  and  Tanadlan  Tar  ferings.  It  was  not  long  before  near-  comparatively  little  !  year  will  see  definite  action  taken  In  fanners  in  exchange,  the  state- | 

common  as  Illustrations  of  the  ex-  ly  every  bond  house  on  the  Street  Information  has  come  out  concern- 1  this  respect  by  the  company.  How-  nient  was  made  that  no  such  step  | 


tent  to  which  some  of  these  moves  which  deals  In  industrials  and  which  company.  .  .  ,  .  .  i 

ha\e  been  carried.  maintains  a  trading  department  was  Of  course.  It  has  been  well  konwn  |  possibility  of  such  a  development  Is 

Interesting  MoTcments.  sending  out ‘‘feelers’’ for  offerings  of  that  with  the  handsome  increases  I  "ot  good;  it  simply  means  that  no 

There  are  a  number  of  such  stocks  the  Issue.  Failure  to  secure  offerings  which  have  taken  place  in  the  price  |  definite  Information  roncerning  the 

which  are  being  regarded,  in  spite  “t  the  advancing  prices,  naturally,  of  lead,  zinc  and  other  metals  ^ur- | 

of  the  fact  that  they  do  not  present-  encouraged  a  flood  of  rumors,  all  of  fng  the  past  year  the  company  s  ;  JJ  "  official  or  semi 

ly  carry  dividends,  as  fairly  attrac-  which  were  highly-colored  and  with-  earning  power  has  been  tremendous-  j  otriciai  quaners^ 

live  business  man's  investments  in  out  foundation  in  fact.  One  story  of  fy  improved.  It  has  also  been  real-  ((  oiitiniien  on  I’age  <) 

view  of  the  fact  that  the  industries  this  nature  was  to  the  effect  that  " 

which  they  represent  are  .showing  there  was  a  pos.sibility  of  the  com-  p  .  £  D 

Iicailhy  signs  of  improvement  which  paiiy  being  taken  Into  tlic  Spanish  HsJCDOrtS  Of  M  OUieV  ^  UOU)  inCr  eUSe 
sliould  permit.  In  a  reasonably  short  Rlver-Abltlbi  plan!  nrr  J  9f  WJf 

time,  of  the  establishment  of' divl-  Of  course  such  a  suggestion  was  MMydrOn  MMOU)eOeTt\AatntnSI  Kaptuly 

dends.  quickly  branded  as  ridiculous  and  *'  '  _ _ _ _ _  ®  ^ 

There  can  be  little  doubt  that  the  the  question  was  asked:  "What 

present  strength  in  Dominion  Can-  would  a  merger  such  as  that  between  As  the  controversy  •’-er  the  export ,  Cedars  Rapids,  whose  total  then  was 

nets  is  discounting  at  least  a  6  per  two  Ontario  newsprint  companies  of  water  powers  from  f:anada  is  38,418,00(;.  By  November  the  Hydro- 

cent.  dividend  for  the  stock  as  well  as  want  wjfh  a  lumber  company  located  warming  up.  figures  secured  by  The  I 

a  possible  winding  up  of  the  com-  in  the  Maritime  Provinces?”  niii  i...  Rapids 


United  Securities! 


Guaranteed  | 

,6%  Preferred  Stock ! 

I 

Price  103  and  j 

dividend 

Yielding  5.82% 


Circular  on  request 


DoNiNiasSteDErnEi 

OOKPQBiaiONIlNIIED 

ImUihWIWI 

Camda  UF*  Buildiiy.  MONTREAL 

TORONTO  LONDON.  ENO. 


We  Specialize  in 

GOV’T.  OF 

NEWFOUNDLAND 

AH  issues 

W.  .4,  Hakbiman  a  Co. 

IKCOBPORATED 
TRADING  DBPARTMBNT 
39  Broadway,  New  York  ivkOtkou  uso 


Converters  Has 
Better  Outlook 


ever,  this  does  not  mean  that  Ihe  was  contemplated  now 


Good  Profit  of 
Davies  for  1924 


Exports  of  Power  Show  Increase 
*^Hydro,*^ However,  Gaining  Rapidly 


was  contemplated  now.  Advance  In  Stork  RedncM  TIeld  to 

(t'ontinued  on  Pago  7)  Existed 

-  to  Show  Dividend  Earned — 

y  rh  /••  /•  More  Business  Since 

UOOd  Profit  of  Jannan. 

jf~a  •  £  1  jt  week  attention  was  directed 

UaVieS  Tor  to  the  stock  of  Canadian  converters, 

_  the  price  advancing  by  mid-week  to 

HeWeved  1024  Profits  Will  Be  Snb-  some  time  the  Issue 

slaiilial  as  Compared  With  Pre-  enjoyed  but  a  narrow  m^ket  with 
vloiis  Deficit  —  May  Explain  «  range  bolw  80,  but  the  recent 
Adfauce.  demand  found  comparatlTely  few  of- 

(From  the  Toronto  Bureau  of  The  f^rtngs,  except  on  an  aidvandng 
Financial  Times.)  i 

Toronto — niirntno^R  of  wittinm  At  83  the  stook.  whlcb  Carries  a 


puny  and  a  distribution  of  the  shares 
of  the  operating  company — Canadian  ! 
Tanners.  | 

,  (Continued  lui  I’.igp  7) 

Reticent  Over 
I  Bread  Control 


.  Flurry  Develops. 

-As  was  recently  pointed  out  in  the 


Financial  Times  from  Ottawa  will  be 
!of  interest,  showing  the  relative 


I  had  decreased  to  36.320,000. 


the  fifteen  montlis  ended  December, 
1923,  a  deficit  after  interest  charges 


Hints  to  investors  department  of  The  i  of  power  that  is  being  ex- 

I  ported  under  present  coiuditious 


(Coiiliiined  on  Page  7) 

Would  Increase 
Business  Taxes 


I  ,  ,,  .  J  .  4/*  i  ii  ciiLfi  Jiii.un.'ni  uuarKes  .  . 

jumpi  d  to  46.-  being  shown  of  $.546,297.  It  is  anti- ' 

'  ‘“a'  results  from  1924  will  'JivJdend 

“>•>  7ns  onn  THo  net  reniilt  was  that  .  .  .  inn.  /..nil 


This  fact,  as  well  as  belief  that  the 
company’s  1924  report  will  show  the 
dividend  earned,  with  biislnees  show- 


ported  under  present  coiiditions  i  22.708,900.  The  net  result  was  that  ^  substantial  profit  after  in-  further  improvement  for  the 

where  an  export  license  is  limited  to  in  the  seven  months  ’’H.vdro’’  had  in-  charges  to  iipply  on  the  shares  next  fiscal  year,  has  naturally  at- 


thc  period  of  twelve  months. 


I  creased  by  15,000,000 


The  total  exports  for  the  month  of  j  w  hile  Cedars  had  decreased  its  total 
December  last  amounted  to  104,322,- 1 18,000.000  k.w.  hours. 


•’oo'Pony. 

s  tout  company  has  not  paid  a  dlvi 


tractod  this  fresh  demand. 

It  Is  understood  that  since 


682  kilowatt  hours,  which  shows  a 
decrease  of  nearly  9.000,000  k.w. 
hours  as  compared  with  the  exports  j 


192.5 
Cars 

Fast.  Canada  .  .32,565 

M  est.  Canada  .  1 7,605 

All  Canada  .  .  50,168 

Year  to  dale  • 

(iniin  , Slocks 
Week  .Jan.  9. 

Riisheis 

Mheal.  .  .  .  89..546.167 

Other  grains.  52.595,192 
Total  ....  141.939.659 
Exchange 
Week  .Ian.  21, 

1925 

Sterling.  Mont.  .$4.79% 

Sterling,  .\.  Y..  4.78 's 

Tan.  dol.  N.  Y.  .99% 

Slock  Market  Sales 
Week  .Ian.  17 

Par  value 

Bonds,  .Mont.  .  $336.0.50 

Shares 

Stock.  Mont.  .  77.849 

Dank  Clearings. 

Week  .Jan.  15. 


1924 

Cars 

30,743 

17,871 

48,614 


K.slablishments  Would  Be  for  November,  which  were  113,169,- < 
iiK  111  on  1  anada  Bread  S  Illation  Asked  to  Bear  .Much  Heavier  612  k.w  .  hours.  In  .June  last,  how.  j  Can  .Niagara 
’‘91110  lake  “Princely  Share  of  Bnrdeii.s  Under  New  ever,  the  exports  were  only  100.498,-1  Power  . 

I  nee  Oiil.v.  .Measure  in  Winnipeg.  213.  so  that  the  December  figures  aiv  Hydro  Flectrie 

(From  the  Toronto  Bureau  of  The  *1,,.  uiniilneir  ItiireHii  of  The  '‘P  "early  4.000,000  k  w.  hours  ahoye  f’edars  Rapids 

Financial  Times.)  FlnaS  those  of  June.  !  Western  Row  e, 

Toronto— When  questioned  regard-  ..u  Taking  the  companies  Individually.  :  To.  ^ .  ... 


16,000.000  k.w.  hours.  dend  on  (  lass ’’A”  (preferred)  shares  Dim  of  the  calendar  year  the  com- 

Herewlth  is  given  a  comparison  of  June,  l!t2I,  which  makes  de-  Pony  has  experienced  business  Im- 

the  figures  lietwecn  .lime  and  I)e.  fp,.pp,)  rtividond  account  $14  per  prtwement.  As  one  official  expresses 
June,  1924  Dec.,  1924  gbaro.  an  important  item  to  be  taken  “there  appears  to  be  more  husl- 
K. W  ill  s.  K.W.Hr.s.  eonsideration  when  the  com- !  "ess  offering  and  more  enquiries  for 


24,602,100  30,337,856 

31.743,800  46,635.300 


pany  is  in  a  position  to  resume  dlvi- 
'lends. 


goods.  There  are  also  some  attract¬ 
ive  repeat  orders.” 

The  whitewear  .and  one  of  the 


W  innipeg— Banks,  financial  houses,  j  jg 


the  Hydro-Electric  Ontario  Ai "Minn. 


ing  the  reported  offer  for  control  of  departmental  stores  and  mail  order  i  Commission  of  Ontario  has  B,  C.  Electric 

(  anada  Bread  Company  by  United  ‘‘stablishments  will  be  called  upon  to  been  increasing  very  considerably  its  Railway  . 


3,785,543 

1,322,890 


Slates  interests,  officials  of  the  Ma¬ 
ple  Leaf  Milling  Company,  which. 


proportion  of  ibis  ,  poVer,  while  as  a  rule  the  ;  West  Kootenay 

city  s  business  lax.  If  a  revised  fys- j  ^jber  companies  have  decreased  their  ;  Main  &  New 
tern  of  assessment  which  has  already  .  ,  ,  ,.,gi  the  “Hydro- '  Brunswick  Elec. 


H3,f»01.303  ''Uli  associates  control  ('anada  of  assessment  which  hjis  already  June  last  the  "Hydro- 

35,088,565  Bread,  would  neither  confirm  nor  In'?  (^1  vie  finance  committee  is  j.|gptric’’  exported  31,743,800  k.w. 

178,589,868  <leny  the  report.  That  an  offer  has  Dnaily  sanctioned.  ..  I  hours  and  was  considerably  below 


1924 

$4.31% 

4.21 

.97% 


been  made,  probably  by  the  Tontl-  Under  the  proposed  changes  10 
nental  Baking  Company,  is  general-  P®/  th®  rental  value  of  pre- 

Iv  accepted  here  mlses  would  be  taken  as  the  basis  of 

It  is  understood  that  an  offer  was  (tssessment,  instead  of  6%  per  cent, 
iide  some  time  ago  for  the  Maple  present,  but  this  would  be  sub- 

af  Milling  Company’s  Inter-  deductions,  according  to  the 


hours  and  was  considerably  below 


.  100.498,213  104,332,682 


Company’s 


Varied  Rumors  on  New  Ogilvie  Sells 
Ottawa  Row.  Rate  on  Basis  of  $134  bo,„s 

• -  - -  the  Briti.sh  market.  That  market  hud  cussed  on  the  Street  Is  settlement 

Tn  Home  circlcR  close  to  Ottawa  j  "I  he  new  common  stock  of  Ogilvie  nmintained  during  good  and  bad  of  the  Vnn  Houson  litigation  in  the 


lOxports  of  bacon  alone  to  Great  l  ne  whitewear  and  one  or  me 
22,708,000  ib  itain  from  Ontario  during  Iho  11.  dress  departments  are  working  over- 
months  of  1924,  ended  November,,  ag-  '  time  to  the  extent  of  two  nights  each 
2,819,327  gregated  1,062,429  cwt,.,  as  compared  week  In  order  to  catch  up  with  ad- 
837,900  with  750.000  cwt.  in  the  corresiiond- ,  vanced  delivery  dates. 

ing  period  a  year  ago.  Davies  Tom-  On  December  1st,  1924.  the  com- 
69,195  pany  lias  been  the  <hief  contributor  P'lny  rell/ed  $200,000  of  outstanding 
67,800  jp  (bis  business  and  prices  received  bonds,  so  that  at  present  time  there 
have  been  materially  higher  than  remain  only  $199,000  of  bonds  rank- 
857,304  tiiey  were  in  1923.  During  the  last  ing  ahead  of  the  capital  stock.  It  is 

- half  of  1924  operations  have  been  on  understood  of  this  total  approxl- 

14,332,682  big  scale.  '  niately  $80,000  have  been  repur- 

- - ^  Tlie  William  Davies  Company  has  'Jiased  for  sinking  fund  purposes. 

V  ft  been  a  iiioneer  in  the  export  bacon  Final  retirement  of  this  Issue  which 

161/5  and  ham  liusiness.  Over  a  period  of  matures  In  1926  will  mean  that  the 


at  $120  n^Dire  of  the  business 


a  share  and  that  the  offer 


who  appear  to  be  the  chief  benefl- 


capital  stock  alone  will  shar 
earnings  after  that  date. 

Another  point  which  is  hein? 


Par  value  not  accepted.  The  advance  this  week  P^lents  under  the  scheme,  would  pay  Light,  Heat  &  Power  Company  the  |  Flour  .Mills  Company,  Limited,  was  yp.;,rs.  While  Denmark  has  been  Brit-  United  States  which  opens  the  way 


$729,550  in  Canada  Bread  common  at  $125  on  i’®’^  cent,  of  their  assessment,  statement  is  heard  that  an  agree- 
Shares  small  offerings  lends  color  to  the  Hadesmen  and  manufacturers  60  per  nienl  has  practieall.y  been  reached 
53,131  report  that  an  offer  for  control  had  ^ent.,  offices,  professions,  etc.,  75  per  to  increase  the  dividend,  at  the  corn- 


traded  in  on  the  Street  this  week  at  source  of  bacon  supply,  for  a  .setflemenl  of  patent  Infringe- 

131  a  share,  "when,  if  and  as”  Issued.  (Smadian  bacon  ranks  high  in  the.es-  nients  in  Canada.  This  would  mean 


report  that  an  offer  for  control  had  offices,  professions,  etc..  75  per  to  increase  the  dividend,  at  the  com- !  Inasmuch  as  the  old  stock  Is  being  Lpp,,,  British  consumers  and  ex-  the  payment  to  Converters  of  both 


been  made  at  a  higher  price. 


cent.,  wholesalers  80  per  cent.,  while  jng  annual  meeting,  from  65c  107%.  |  exchanged  into  the  new  on  the  basis  p,j..(j.  („  (bat  country  may  be  expect-  damages  and  hack  royalties  which 


Montreal  .$  97.686,( 
'  Toronto  .  .  “.  94, 664, i 

Winnipi'g  .  .  1.5,438.( 

Vancouver.  .  13.721.! 

Total  Can.  .  ;  305,962,f 
Rail  Earnings — Gross 
Week  Jan.  7 
Can.  Par.  Ry..  $2,595 
Can.  Nat.  Ity..  3.735 


$  97.686,687  $  99.497,169 
94.664,896  118,746,065 
13.438.082  41.839,394 

13.721.846  13,768,282 

305,962,639  329.683,223 


.Maple  Leaf  Company  is  not  likely  ^^nks,  financial  firms,  mall  order  Some  steady  accumulation  of  the  of  three  new  shares  of  each  one  of  p,]  (,,  grow  enormously 
to  dispose  of  its  interest  in  Canada  hfnJ9e8  and  departmental  stores,  will  stock  has  taken  place  around  90  and  ,  the  old  held,  this  [irice  indieate.i  a - 


pay  100  per  cent.  recently  It  sold  up  to  a  new  high  '  basis  of  402  for  old  Ogilvie.  On  the 

Thus  the  new  system  would  pro-  level  for  the  movement  of  102.  It  |  .stock  exchange  the  latter  has  been 
vide  that  retailers  should  pay  20.30  is  figured  that  on  a  70  basis  a  public  hid  as  high  as  401  without  transac- 


$2,505,000  $2,952,000 

3.735.713  4.169,482 


1 18,746,065 !  Bt'pad  except  at  a  princely  price.  c^nt.  recently  It  sold  up  to  a  new  high  '  basis  of  402  for  »)ld  Ogilvie.  On  the  -y  ,  ByC  f 

4 1.839,'394  Canada  Bread  Company,  with  Its  *^^®  system  would  pro-  level  for  the  movement  of  102.  It  |  .stock  exchange  the  latter  has  been  t^a\lT\SI  UrEaCwiay 

13  768  28’’ !  growing  business  in  Toronto,  Mont-  retailers  should  pay  20.30  is  figured  that  on  a  7'!  basis  a  public  hid  as  high  as  401  without  transac-  _ 

real.  Winnipeg  and  Ottawa,  is  a  vain-  P®’’  of  the  total  business  tax.  otinty  stock  like  Ottawa  Power  tions  faking  place.  qws  HoflSIS  tStOTV 

able  customer  of  .Maple  I^eaf  Co.,  and  Instead  of  28.5  as  at  present.  On  the  niight  sell  up  to  around  110.  The’  The  Trust  Company  is  receiving 

a  permanent  customer  as  long  as  n*her  hand,  banks,  departmental  f)Q;,((ng  .otipplv  of  the  issue  has  been  ;  old  stock  for  transfer  info  the  new  '  '  ,  T,  ~  „  . 

.Maple  Leaf  Co.  maintains  control.  It  stores  and  mail  order  houses  would  reduced  to  verv  small  proportions.  ,  and  It  is  anticipated  that  the  full  S|h-ciiIuIiu;  Deinaml  t  atises  liartleii- 
is  an  asset  well  worth  keeping.  called  upon  to  pay  23.5  per  cent.  Montreal  investment  interests  dur- i  transfer  will  be  handled  within  a  .. 


!  would  in  all  represent  a  fairly  sub- 
■  stantlal  sum  and  which  would,  inci¬ 
dentally,  substantially  Improve  the 
company’s  cash  po.sitlon. 


329  683  ’’”3  i  fcal,  Winnipeg  and  Ottawa,  Is  a  valu-  P®*"  ®®nt.  of  the  total  business  tax,  stock  like  Ottawa  Power  '  tions  faking  place 


able  customer  of  .Maple  I,«af  Co.,  and  instead  of  28.5  as  at  present.  On  the  n,igh(  sell  up  to  around  110.  The  The  Trust  Company  is  receiving 
a  permanent  customer  as  long  as  other  hand,  banks,  departmental  floating  supply  of  the  issue  has  been  ;  old  stock  for  transfer  info  the  new 


—  -  the  tax.  instead  of  the  16.5  which  :  jpg  (j,,,  p;,st  year  have  added  eon- |  comparatively  short  time 
they  now  pay.  .  •  •  ■  '  .. 


iney  now  pay  ;  siderahlv  to  their  holdings  in  this  |  When  the  redistribution  of  the  old 

Before  such  a  revision  can  be  |  company  by  the  piircluuse  of  a  large  stock  was  originally  announced  Ogil- 
hrought  into  effect,  however,  an  |  block  w  hich  was  formerly  held  by  I  vie  was  selling  around  389  on  the 
amendment  must  be  obtained  to  the  I  yp  jpsuranco  company.  I  market  so  that  the  present  indicated 

city  charter.  The  new  system  con-  op  (be  other  hand,  a  Montreal  di- 1  price  represents  a  furtlier  apprecla-j 


amendment  must  be  obtained  to  the 
city  charter.  The  new  system  con- 


('(‘iil.  Fxtrii  For  Near  Future 
Aethity  Follons  Dullness. 

Witliin  the  past  week  or  so  a  j 
somewhat,  better^  demand  has  de¬ 
veloped  for  .Mackay  common  on  both 
tlic  .Montreal  and  the  Toronto  stock 


Confidence 

Our  confidence  in  the  Hydro>E!ectrie 
(Water-Power)  industry  is  based  on 
the  fact  that  Water-Powers  are  the 
most  important  of  our  natural  re¬ 
sources,  the  development  of  which  is 
essential  to  the  economical  develop¬ 
ment  of  our  other  great  resources. 

Send  for  Booklet— 

"Power  Development  in  Canada.** 


NESBITT  THOMSON  &  COMPANY 

Limited 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipeg  London,  Ont. 


1924  of  305  per  share. 


sequently  could  not  come  Into  effect  sector  of  the  company  maintains  tion  of  22  points  since  that  time.  This  exchanges,  ^h®^,  P[*®« 

before  1926.  ^  dividend  Increase  wrould  not '  high  level  compares  with  a  low  lor  V  ‘ ^  nlth  • 

.  .>  - r-.  »■  ■>.»  pr,.e„.  tnne  ..rram.d.  i  ■««  of  0.5  pc,  ,h.r.. 

West  Detter  jAf  ter  is  said  to  be  ba.sed  upon  expectations 

Ar  rival  of  SoTtnO  ll~  h  elde  to  pay  another  extra  dividend. 

I  sjfjs  ***0  11  I  j(  ^.jii  be  rem'einhercd  in  January, 


I  A  distinctly  better  feeling  existing 
I  in  Western  Canada  was  the  impres- 
j  Sion  of  David  Paterson,  president  of 
I  John  Gordon  &  Son,  of  Montreal,  and 
!  a  director  of  Canadian  Converters. 
I  after  a  business  trip  to  the  Coast. 

I  While  placing  orders  for  Penmans 
and  other  lines  were  not  up  to  last 
I  year's  levels  owing  to  the  larger 
I  stocks  carried  over,  he  feels  that 
froiA  spring  on  business  will  improve. 

One  of  the  favorable  factors  oper- 
'  atlng  then  would  be  the  distribution 
j  in  March  of  59  per  cent,  of  the  pro¬ 
ceeds  of  the  wheat  pool,  the  balance 
being  paid  before  harvesting  opera¬ 
tions.  Inquiries  showed  that  the 
wheat  pool  had  benefited  more  large¬ 
ly  by  the  higher  prices  than  the  In¬ 
dividual  farmers  who  had  sold  out  at 
prices  ranging  from  $1.35  to  $1.50, 
while  the  pool  had  held  on  for  the 
most  part,  and  'was  now  enjoying  the 
advantages  of  the  “  $2 'level. 


Gorernment,  Municipal 
and  Corporation  Bonds 

To  investors  who  seek  good  interest, 
combined  with  the  best  of  Government, 
Municipal  and  Corporation  security, 
we  shall  be  glad  to  offer  a  number  of 
suggestiofis. 

If  interested,  write  for  a  list  of  such 
bonds.  ' 


140  St.  lames  Street, 
Montreal.  . 

Tele  phone:  Mem  70T. 


Wood*  Gnndy  A  Co. 


reached  by  the  stock  in  some  months. 
'I'he  buying,  especially  in  Toronto,  ! 
is  said  to  be  based  upon  expectations  , 
that  Hie  company  may  this  year  de-  I 
cide  to  pay  another  extra  dividend,  j 

It  will  be  rem'einhercd  in  January, 
1923,  a  19  per  cent,  bonus  was  dis¬ 
bursed.  Since  that  time  only  regu-  | 
lar  dividends  have  been  paid,  with  . 
the  result  that  the  stock  has  fluctu-  : 
ated  hut  little  and  appears  to  have  : 
been  closely  held.  ! 

Some  buying  has  recently  come  ; 
from  American  Interests.  This  has  i 
been  felt  more  especially  in  Toronto  | 
and  has  given  rise  to  the  report  that  i 
the  company  may  possibly  disburse 
another  10  per  cent,  extra  payment 
In  the  near  future. 

Investigations  on  the  local  Street 
reveal  the  fact  that  there  has  been 
a  steady  institutional  and  private  in¬ 
vestment  enquiry  for  the  stock  for 
some  time  past,  but  that  the  actual 
buying  has  not  been  particularly 
heavy  from  such  sources.  However, 

It  is  pointed  out  that  a  speculative 
demand  now  seems  to  be  making 
Itself  felt  and  this  explains  the 
stronger  undertone  which  has  more 
recently  prevailed. 


Real  Estate 
First  Mortgage 
Bonds 

A  First  Mortgage 
Bond  secured  by  a 
well  located,  reve¬ 
nue-producing,  mo¬ 
dem  residential  or 
office  building  in  a 
metropolitan  city,  is 
one  of  the  most  de¬ 
sirable  forms  of  in¬ 
vestment. 

We  offer  a  choice  of 
^nds  of  this  char¬ 
acter,  to  yield  as 
high  as  6.60%. 

For  complete  parti¬ 
culars,  write  — 

Ifayal  Securities 

XORPORATION 
^  I  M  I  T  S  B 

ise  St.  Jmnm  Sstsst 


BANKING 

The  strength  of  a  Bank  is  determined  by  its  history,  its 
policy,  its  management,  and  the  extent  of  its  resources. 

For  over  loo  years  the  Bank 

of  Montreal  has  been  in  P*"-^**^"*"*^*'***"*^ 
the  forefront  of  Canadian  I 
finance.  I  . 


BANK  OF  I 
MONTREAL  I 

Established  over  lOOyeara 

Blanches  in  every  important 
city  and  town  in  Canada  and  •  R5 
Newfoundland.  / 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cci.ii£Ld.a 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


Electrical  Energy 


RELIABLE 
six  (6)  Iljilro-Klec- 
trlc  I’ewer  plaats 

and  InrKC  nteam 

plant  Iteserre. 


CONTINUOUS 

Available  for  aac  24 
boiira  per  day  and 
every  day.  No  rp- 


UNLIMITED 

Approximately  300,- 
000  H.  P.  available 


FOR  TOWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

IV^ontreal  Light,  Heat  &  Power  Consolidated 

Manafactarlna  and  DlatrlbufloK 
m  I''or  INDL’STniAl,  and  am  >  . 

VjMw  Rl:siubntial,  usks  L^Udl  OGrVlCC 

_  _  Inquiry  Reqaeated.  Addreaa  to 

Low  Rates  For  Service  power  aid.,  so  cmis  at.  west, 

.  Tel.  Hala  tOtO.  Montreal. 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.  G.  Britain  N.Y.  Funds 

14.86  2-3 

$4.77  i^c. 

2.2 

Frnnc . 

.  "  “  Can.Fu'ndi.. 

4.79)^c. 

1.6 

.France . 

19.3c. 

6.39c. 

72.1 

Franc . 

.  Belgium . 

19.3c. 

5.03c. 

73.9 

Lire . 

.  Italy . 

19.8c. 

4.10c. 

78. S 

Milreii  (paper). 

.  Brazil . 

82.4c. 

11.782. 

63.6 

Crown . 

.Denmark . 

26.8c. 

17.81e. 

33.5 

Crown . 

'Premium. 

.  Sweden . . 

26.8c. 

26.96c. 

.6* 

Sterling  during  Liie  week  passed  the  $4.80  mark,  and.  generally  speak¬ 
ing,  remained  firm.  The  Brazilian  inilreis  shows  a  slight  decline.  Can¬ 
adian  funds  in  New  York  remained  stationary  at  a  discount  of  %  of  1  per 
cent. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  23,  1925. 


FIGURES  FOR  IBank  Statement  for  Novemberj 

r  DAMVO  Sharp  increase  in  Savings  Deposits  of  $42,000,000  —  Current' 
wlllMLIa  DMIlAO  Loans  Down  $19,000,000  After  Increase  For  October— Call  ; 

rOD  9  MOMTUC  - 

rUfl  ^  |w|Mn|  I  'the  feature  of  the  statement  of  her  $10,507,000.  As  compared  with 

the  chartered  banks  of  Canada  for  one  year  ago  current  loans  show  a  j 
the  month  of  November  is  the  sharp  decline  of  $26,872,000.  j 

Increase  in  savings  deposits,  amount-  Call  loans  in  Canada  followed  the  , 
iiig  to  $42,774,640.  Savings  deposits  tendency  of  October,  and  again  show-  1 


Comnarisons  of  November  and  Increase  in  savings  deposits,  amount-  Call  loans  in  Canada  I 
SeiX^howingToir^k  Of  Savings  deposits  tendency  of  October,  and 


tylCtooor  onowings  or  oanK  or  „J,  ^  rule' have  not  shown  much  ten-  ed  an  Increase,  this  time  of  $0,315.-  ! 
Montreal,  Royal,  Commerce,  dency  to  increase  during  the  past  000  and  call  loans  abroad  were  up  j 
and  Nova  Scotia — Sharp  Drop  year,  although  for  a  number  of  $31,000,000.  As  compared  with  one 
in  Government  Seruritiea  of  B  i  "'onths  there  has  been  a  slight  ad-  year  ago.  call  loans  were  up  $11,608,- 

Ji  M  ?  .  vance  shown.  Taking  the  year  as  a  ,  000  but  current  loans  are  down  $27.- 

or  m.  substantial  Ajains  in  however,  even  with  the  heavy  663,000. 

increase  for  ’less  GoTorniiieiit  Seciirifies  l.ouer. 

• -  I  the  twelve  months  is  slightly  less 

A  comparison  of  some  of  the  re-  than  $52,000,000.  The  total  on  No-  I  he  statement  for  November  a  . so  i 

(ompd  1  on  oi  some  inc  veniber  30  was  $1 ‘’31  861  300  The  showed  a  very  sharp  decline  in  bold- 

Smber  J^b  IhfSolmr  H^ures  In'riase  in  "savings' for' Oefober  wS^  Ings  of  government  securities  of  over 

furnishe.s  .some  interring  informa-  $11,658,000.  but  during,  September  $61,000,000.  ^ 

tion.  In  this  issue  only  four  bank.i  'here  had  been  a  decrease  of  $1,431,-  were  In  the  ease  of  the  Bank 

will  be  covered,  the  balance  appear-  hOO.  ^  '  t  /  r  wt  noai-iv 

ing  in  succeeding  Issues.  fn  the  r.irreiif  Loans  llown  $10,762,315.  '‘if 

case  of  the  Bank  of  Montreal  it  will  Commercial  loans  for  November  re-  nli,- 


less  GoTorniiieiit  Sociirifies  l.oncr.  | 

^•oi  I  The  statement  for  November  also  i 
I'he  'showed  a  very  sharp  decline  in  bold¬ 


ing  in  .succeeding  Issnk  ff  ihe  r.irreiif  Loans  llown  $10,762,315.  ff 

case  of  the  Bank  of  Montreal  it  will  Commercial  loans  for  November  re-  Je,.;,ritips  '  were  up  $6  5Wo()0  over 

be  seen  that  circulation  has  gone  up  versed  the  position  shown  the  pre-  n®'i"he  .  hut  r-  Bwav  sec  irE  wire 
over  $000,000  during  the  month;  cur-  vious  month  by  a  decline  of  $10,762,-  In  bccuruics  weie 

rent  deposits  .some  $5,000,000,  and  315.  ft.  had  been  inferred  that  an  In- |  «.i7Rf,nnnno 

savings  deposits  over  $12,000,000,  a  crease  in  October  of  over  $24,000,000  1  ^ nrm  om 

very  creditable  record.  might  imply  renewed  activity  in  busl-  »»  advance  of  nearly  SLOOO.OOO  Ad- 

On  the  other  hand,  deposits  out-  ness,  and  a  call  on  the  banks  on  this  '“uces  to  b.inks  undei  the  i  a  c  ^ 
side  of  Canada  have  declined  about  account.  At  the  same  time  there 

$40,000,000  and  holdings  of  Govern-  had  been  during  October  a  decline  in  *y  $16,010,000  lowei  than  one  year 
ment  securities  are  down  over  $36,-  government  securities  held  by  the  ogo. 

000,000,  from  $91,000,000  to  $55,000,-  banks.  The  month  of  November,  |  Non-current  loans,  that  is  those  on 
000.  however,  showed  a  decline  In  current  which  there  are  arrears  of  interest 

Holdings  of  municipal  securities  loans  from  $981,111,418  to  $961,349,-  for  two  years  or  more,  were  reduced 
have  increased  $6,300,000,  hut  hold-  103.  Curiously  enough,  current  loans  nearly  $400,000,  and  were  down  Hear¬ 
ings  of  railway  securities  arc  down  outside  of  Canada,  which  had  gone  ly  $5,000,000  compared  with  one  year 
$1,300,000.  up  in  October,  fell  again  In  Novem-  ago. 


To  Investors 


fTF  you  wish  to  buy  or  sell  Victory 
Loan  or  other  bonds,  we  would 
remind  you  that  our  branches  a* 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  especially 
organized  for  this  purpose. 

Call  at  our  nearest  branch.  Our 
Manager  will  be  glad  to  arrange  this 
for  vou. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


$1,300,000. 

Outside  fall  Loans  Up. 

Call  loans  in  Canada  are  up  about 
$300,000,  to  $8,289,000.  Call  loans 
are  a  comparatively  new  factor  in 
the  Bank  of  .Montreal  report,  as  until 
the  Bank  of  British  North  America 
was  taken  over,  the  item  did  not  ap¬ 
pear.  The  acquisition  of  Ihe  Mer¬ 
chants  Bank  considerably  incre^ised 
the  total  and  the  absorption  of  the 
.Molsons  Bank  will  still  further  add 
to  the  amount.  Call  loans  outside 
of  Canada  have  gone  up  about  $11.- 
000,000,  a  reflection  to  some  extent 
of  Improved  interest  rates. 

Current  Irmns  in  Canada,  as  has 
!  been  the  case  with  most  of  the  banks, 
are  down  over  $2,000,000,  hut  current 
I  loans  outside  of  Canada  are  up  $],- 
500,000. 

Royal  Gained  $7,560,000. 

The  Royal  Bank  shows  an  increase 
in  current  accounts  of  over  $5,000,- 
000  and  savings  deposits  are  up 
$7,500,000.  Deposits  outside  of  Can¬ 
ada  have  increased  by  nearly  $7,- 
000,000,  indicating  better  business 
conditions  in  the  large  number  of 
branches  in  the  West  Indies  and 
South  America  in  which  the  Bank 
chiefly  operates  outside  of  Canada. 
Government  securities  are  down 
nearly  $14,000,000  and  municipal  se¬ 
curities  about  $8,000,000. 

Assets  I  p  Over  $15,000,600. 

Call  loans  in  Canada  have  declined 
over  $1,200,000  during  the  month  but 
call  loune  outside  of  Canada,  as  was 
the  case  with  tlie  Bank  of  .Montreal, 
liave  risen  nearly  $6,000,000.  Cur¬ 
rent  loans  in  Canada,  curiously 
enough,  are  down  about  the  same 
amount  as  the  former  bank,  $2,000,- 
000.  Current  loans  outside  of  ('anada 
showed  a  decrease  of  almost  $7,000,- 
000.  Bank  premises’  valuation  has 
been  reduced  nearly  $600,000.  Total 
assets  ar«  up  over  $15,000,000. 

Rank  of  UoDiniprco. 

The  Canadian  Bank  of  Commerce 
shows  circulation  up  over  $700,000; 
current,  deposits  up  $3,000,000,  and 
savings  deposits  up  well  over  $10,- 
000,000.  Deposits  outside  of  Canada 
are  also  largely  up,  over  $14,000,000. 

Holdings  of  Government  securities 
show  a  slight  decline  of  about  $400,- 
000.  Call  loans  in  Canada  are  slight¬ 
ly  up,  but  there  has  been  a  sharp 
I  Increase,  as  is  general,  in  call  loans  , 
outside  of  Canada  of  nearly  $10,000,-  ' 
000.  Current  loans  in  Canada  fol-  ' 
lowed  the  general  course  in  being 
down  over  $4,000,000  and  current, 
loans  outside  of  Canada  are  down  ' 
nearly  $5,000,000.  Total  assets  Tiave  ^ 
passed  the  $500,000,000  mark  for  the 


COHPAKISDN  OF  CHARTERED  BANKS’  FHil  RES. 


Nov.,  1921 
(.'apital  paid  up.  $  121.909,360 
Reserve- Fund  .  122,875,000 

Circulation  .  .  .  176,561,298 

Adv.  und.  Fin.  Act  12,700,000 
Havings  Deposits  1,231.861,390 
('urrent  Acets  .  533,299,560 

Deposits  Outside.  342,606,113 
Letters  of  Credit.  66.091 ,694 

Specie .  61,645,357 

Domin.  notes  .  .  149,754.814 

Govt.  Securities.  300,058,853 
Muni.  Securities  143.856.707 


Rly.  Securities  .  52,776,972 

Call  ixians  in  Can.  122,537,415 
Call  Loans  Out¬ 
side  Can..  .  .  186,614,354 

Current  Loans  in 
Canada  .  .  .  961,349,103 

Curr.  Loann  Out¬ 
side  Can.  .  .  .  177,966,320 

].oans  to  Munici.  59,915,820 
Non-curr.  Loans  11.052,299 
Bank  Premises  .  71,993,950 

Central  Gold  Re¬ 
serves  ....  60,602,533 

Total  Assets  .  .  2,748,854,403 


,  961,349,103 

177,966,320 
59,915.820 
;  11.052,299 

71,993,950 

60,602,533 

2,748,854,403 


Ocf.  1924 

Sept.  1924 

.Nov.  1823 

$  121,909,560 

$  121,909,560 

$  123,409.130 

122,875,000 

122,875,001) 

123.625,000 

172,860,810 

163,413.279 

181.266,326 

24.200.000 

19.400,000 

28,500.000 

1,189,086.7.50 

1,177,428.453 

1.179,914,963 

518.771,927 

497,365,631 

542,796.193 

3.59.698,817 

355,744,961 

307,137,906 

61,243.530 

59,012,6,55 

51,717,264 

<  59.428.754 

59,2()0,782 

62,748,858 

1 68,055,943 

143,513,482 

143.634,995 

361,106,050 

369.839,283 

248.669,201 

137.340,990 

140,171,231 

117,753,732 

.55.890,765 

55,409,495 

43,310,866 

113,185,752 

105,564,807 

110,928,603 

166,468,182' 

148,925.920 

214,278,010 

981.111,418 

956,744,582 

1,022,475,716 

188,473,939 

185,160,963 

167.831.509 

63,775,211 

67,390.153 

75.723,973 

11,433,919 

11,342,458 

15.978,651 

72,523,723 

72,456,367 

69,273,699 

.53,202,633 

48,752,633 

63,902,533 

2,808,850,356 

2,690,578,650 

2,702,108,217 

Market  Sales 

of  Bank  Stocks 


.Ian.  15 — 54  Commerce,  1964/^-196; 
24  Dominion,  193-1931/6;  33  Hoche- 
laga,  150;  6  Imperial,  190;  7. Molsons, 
172;  39  Montreal.  248;  4  Nova  Scotia, 
263;  11  Royal,  233-2331/6:  2  Standard. 
1711/6-171;  49  Toronto,  2001,6-200;  22 
Union,  107-1061/2 

.Tan.  16 — 5  Commerce,  196-195;  10 
Dominion  l93'/6;  2  Molsons,  1721/6: 
40  Montreal.  2484/6-248;  100  Royal, 
233;  5  Toronto,  200;  48  Union,  1064^. 

Jan.  17 — 13  Commerce,  196-19644; 
33  Dominion.  194-1934/6;  20  Imperial. 
189-18844;  2  Molsons,  172%:  145 

Montreal,  248;  26  Royal,  233;  4 
Standard,  170;  6  Toronto,  199-200;  10 
Union,  1064/4-1064/6. 

Jan.  19 — 37  Commerce,  19544-194A4 ; 
216  Dominion.  194-193;  7  Hochelaga. 
150;  14  Imperial,  189;  7  Molsons,  | 
173-17244  J  23  .Montreal,  24814-249;  16 
Nova  Scotia.  265-263;  48  Royal.  23344- 


first  time  In  the  Bank’s  history,  and 
are  up  $24,500,000. 

.  Bank  of  Nova  Scotia. 

The  Bank  of  Nova  Seoela  shows 
increased  circulation  and  a  gain  of 
$2,700,000  in  savings  deposits.  Hold- 
(Coiitiiiued  on  Fagc  9.) 


INTERNATIONAL 
LOAN'S  STRENGTH 


(From  the  Winnipeg  Kureaii  of  'Ihe 
Financial  Times.) 

Winnipeg. — Increased  assets  and 
reserve  and  no  liabilities  are  shown 
in  the  annual  financial  statement  of 
the  International  Loan  Co.  of  W'innl- 
peg.  During  1924  the  reserve  of  the 
company  was  Increased  by  some  $30,- 
000,  and  now  stands  at  $70,366.  'fhe 
assets  have  lieen  increased  from 
$561,111  at  the  end  of  1923  to  $621,- 
664  at  the  close  of  last  year.  'Phe 
company’s  subscribed  capital  at  the 
end  of  last  year  stood  at  $4,071,600  as 
compared  with  $1,062,600  as  shown 
in  the  statement  a  year  ago.  The 
cash  on  hand  is  given  as  $45,184.  | 
Last  year  the  company  commenced  j 
Issuing  loans  on  the  amortization  1 
plan  with  considerable  success.  I 

232;  3  Standard,  20044;  15  Union, 
106.  ! 

.Ian.  20 — 62  Commerce,  19544-196; 
124  Dominion.  19378-104;  17  Hoehe-  ' 
laga,  150;  125  Imperial,  189;  45  Mol- 
sons,  173-174;  66  Montreal.  248-249; 

1  Nova  Scotia,  263*4:  41  Royal,  232- 
233*4:  -3  Toronto,  200*4-200*4;  41 
Union,  107-106*4. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  .  .  .  $10,000,000  ^ 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  ■  ■  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A,  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Ra* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St,,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  bn  nches 
of  the  Union  Bank  of  Canada,  where  banking  bus,,  css 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 


UNION  BANK 

OF  CANADA 


HEAD  OFFICE  WINNIPEG 

Established  1S65 


The  managers  of-  all  our 
W 1)  011  branches  are  in  a  position  to 

obtain  reliable  information 

Tnirocf-incf  customers 

J.IlV0oLlIlg  who  contemplate  making  an 

investment.  The  purchase 
or  sale  of  Government,  Muni¬ 
cipal  and  higher  grade 
Industrial  Bonds  can  be 
arranged  through  any  branch 
of  this  bank.  4 

IMPERIAL  RANK 

-  OF  CANADA 

100  BRANCHES  IN  DOMINION  OF  CANADA. 

As«nt$  In  Great  Rrltftln  T  ^■NGL.^ND-Lloyd•  IRF.L.ANO -Northern  Bankine  Go,.  Limited, 
Bank  Limited,  London  and  HrMni'hee.  Belfast  and  Branrhen.  Atfents  in  FRANCE: 

SCOTLAND  —  The  Commercial  Rank  of  l.loyda  and  National  Provincial  Foreign  Bank, 
Scotlond.  Limited.  Kdinburgh  and  Branchea.  Limited,  i.redii  Lyonnaia. 
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Montreal.  ., 
Nova  SfOtU . 

Toronto . 

Molsoiif^ . 

IVovInriale,  . 

Vuioil . 

CommercT . . . 
Koyal . 


Iroporhl . 

fslcrlinir . 

Wcyburij  t^curily 


fn 


Not«s  ^ 

3  ckculitios 

Belenee  due  to 
Dominiol 
Government, 
efter  deducting 
advanoee  for 
credits,  pey- 
Ustf.etc. 

Advances 
under  the 
Flnaaoe  Aot 

Bslsoecs  due  to  1 
provincial 
GorernmoDts 

i 

3 

■1 

$ 

% 

$ 

$ 

40.227,40:^ 

V.  1^:9.074 

.'■>..''1114.282 

ti0.1,82;i 

1.071.496 

7,92«.2I7 

i:i3.h60 

1.083.308 

.n.20f).927 

122.721 

. 

874.264 

:i.4o2.7.i:i 

7.1.188 

133.96.5 

I().144..53.', 

3:i4.47;! 

.5.308.202 

28.442.Oin 

(i.l)25.408 

c.oon.oflo 

5.088,112 

29.S2I.93C 

0,456.357 

3.222..56() 

7.204.926 

276.791 

.'1.000.000 

I.6.W.656 

5.301.53,') 

202.677 

J  .500.000 

1.344  ..3.36 

n.475.37>J 

544 .361 

. 

1.037,207 

10.014.827 

441).ft';4 

2.683,280 

I.247.4.W 

.')7.166 

2.200.000 

618,824  j 

901.402 

100.303 

23,244  1 

ITH.SHl.rOS 

2.5.401. ?42 

:'i..wt.74:>  1 

flxad  d*T  is 
CUMt 


Mfr«n  *“  '*"1 

...I  B***  4®  fcank,  »nd  binkin, 

Ctnmda.swur-  and  banUnf  rarrMpondeii 


.•iimn».,Kur-  cotopoimtom  Bilk  «»»kU  fvilit  aot  tneluded 

ed.  iwlntoi  oorreepondenta  elaewhere  then  **>*l*  under  fore- 

bill,  iatheU  K.  inCjn^wd  eaWendin* 


I/inUUtiM  I  DiTidendi 
aot  included  dcclercd  end 


i22,noo,no.) 
2)<.I04  82S  j 
27.567.44!) 
12.646,467 


;U4.H10,042 
1 1 1  ;ill»..‘128 
48.fl47,2(W 
•'19,725.676 


.5.081.84:1  27.269,813  .  . 

32,482,497  .52,017.573  2.132,270 

126,115.648  207.684,074  .56,385  770 

94.855,669  197,200,060  160,094,225 


.'■•:);<.■  I'R.'OO  I  <,231.86!,S9()  J  342,6C6.II3 


10,666.270  i 
4.648,732  ’ 
1.29.5.123  I 
964.456  i 


1.668.480  ; .  3,428.708 

l:i.l!>8.722  3.082.900  I0,ft5l.672 

10,432,271  5,884,277  31,298,066 


720,383  7,4.14 

2,50,106  20.300 


15,906.108  I  8,068.657 


CURRENT  GOLD  AND 
SUBSIDIARY  COIN 


DOMINION  NOTES 


39,732  '  2,276.870 

7,763  147.9.51 

. .  1.028,858 


10.,557.867  I  66.091.694  ! 


i  $ 

!  * 

it 

1  ^ 

1  744.469 

1  1.367,966 

27.2.50,000 

27.2.50,000 

1  4.408 

10..5tK).000 

lo.oon.fioo 

)  141.110 

151.010 

6.000,000 

1  5,000.000 

!  212.UH 

’  1,768 

3,000.000  : 

1  4.<KX1,000 

50.0,50 

71.03.8 

1  ..5(X).000  ' 

'  .3.000.000 

1.700 

164.035 

1.7.50.000  ; 

,  S.000.000 

806,963  1 

■jo.noo.txx)  ' 

2I1.0()(I,(8K) 

1,027.814 

20,400.000  1 

2o.ioo.noo 

420.621 

l-iil?  ^ 

7,000.000  i 

6,000.000 

2,2.6.')  1 

2.7.50,000 

4.000.000 

110,00.3  i 

.5.500.000 

5..5tK).O00 

6.278  1 

7..500.000- 

7,000.000 

. 1 

1  5..524  1 

.500.000 

l.2:w.oo() 

32.826  , 

21.3  1 

22.5.00(1 

.524.560  i 

1.620.8H0  1 

.3.7.52,3.80  1 

122.87,3.000  t 

121.OO0..56O 

6.52.74.5,187  I  .11.17.5.000 

22S,147..141  '  1.5.000.000 

102.268,952  j  10,(8)0.000 

67,100,825  I  .5,18)0,000 

40,62.1.824  I  5.000.000 

120.2.55.680  :  15.001). 000 

.V)8, 8.55.449  25.18)0.000 

582.645,702  I  25.000.1)00 

111,783.421  !  I0.018).0()0  I 

66.369.080  i  .5.000.000  1 

122.007.347  !  10  000,000  I 


:i,ooo.uoo  ! 

8,000.(88)  i 
20.000,188) 
20.4)8),(88) 


122,072.30))  i. 


8)4.769  l4.0;i4.S()3  .5.1.6(15  081 

1.6.55.666  9,4.59,917  1  11.(8)8  720 

)88),749  I  1.001.465  '  5.827.(05 

18.1,571)  (8)2);77  ;  4.720.7*7 


2,0.).5.16)1  I  8.297.132 

73,0.51  I  1B9.172 

16.691  j  .58.828 

))l.61.5,.1,57  149,7,54.814 


llaCaaadalBlMwkw*  Total  laCuede  Elnwhen  Total 


I  ehort  (not  ehort  (not 

'  I  o]««edin*  exeeodln*  Other 

n—  1.^  Cinediin  ?®  ‘*•*1*'  current 

_  D^ita  jj^  f  hankennd  Doninion  (Snede  w^e  then  ISrounts 

^t)«bs^  medi^th  benUin*  .^ritSb  Reilwej-  onetocke.  inCenedn  Other  elsewhere  loeneto  Loeneta  I  “rittair  ' 

No^  Btotwend  Chequee  inCena^.  end  'T^^.****  correepon-  ment  end  end  other  debonturee.  on  stocks,  current  then  in  the  * 

Donki  leronn  benks  >"f'“diM  dentein  .  S' '  j  ”  *®»ern-  .j.  de^nturee  end  othnr  bonds  end  discounts  )n  efter  ment  of  eorrm- 

*^'*'‘**  K ■  "nSdthS*'  ee^nl).  X"!?  "'’v  mekingfull  Cenede  mente 

ceuntad.  in  Cenede  endtho  eecuntiee  of  e  euffi-  s^dIim  pros-ielon 

•  ^  Cenedien  'L'S'u,  for  bed 

marketeble  cient  end  doubt- 

Tkhia  to  markatabla  fu)  d^hts 

*  ooTor  TAlue  to 


tbon  ID  tba 
Canida  ^vern* 


RpaI  I  MortisiR 


pro-  towns. mu- 1  lotna.  eatateothrr  on  rf’tl 

metal  nicipkli-  |  estimated  than  estate 
ftrem-  ties  and  loss  bank  ’  gold  by 

Denta  srhool  provided  premises  the  bank 

districU  I  for 


•  Deposit 

Lisbilities  witn  the  ■ 
'  of  custo-  Ministerof 
,  jmers  under  Finanre  fori 
I  letters  of  the  j 
[  credit  as  secuntjr  I 
per  contra  of  note  1 
'  1  circUiAtion 


-a 

jcomponi-l 


Montreal* . 

Nova  Scotia . 

Torouto . 

Molsons . 4 

t  I  $ 

13,492.272  3,896,055 

7,203.445  )  2.223.959 

986.168' . 

686,379. . 

3 

17,.388.328 

9,427.404 

986,168 

686.37I* 

3 

51.347.738 

8.326.747 

6.825.319 

3,774,686 

i 

1.7.38 

4,089 

» 

51.349.476 

8..330.836 

6.825.319 

3.774,686 

$ 

3,.3.3.3.42n 

948.241 

529,530 

453.430 

* 

619.992 

1,77.3.424 

79.853 

100,712 

Provincials . 

Union . . 

Commerce . 

Royslt . 

170.810 . 

1.116.237  795 

8.013.654  8.407,680 

8.355,233  8,526,374 

170.810 

1.117.0.33 

16,421.33.3 

16.881.008 

1.570.354 
8.944, 073 
24,207.503 
34,728,592 

69 

4.4.33 

1.853 

1.570.354 

8.944.142 

24,211.938 

34,730.446 

534,498 

789.290 

1,896,710 

3,004.799 

.38,717 

99.988 

2,249,417 

27.349.189 

Dominion . 

Standard . 

Hocbelaget . 

2,191.370  261 

1.160,422  . 

933,447  2.30 

2,191.631 

1,160,422 

933,677 

.3,139,979 
3.066.858  . 
6,459,916 

42 

5.142.002 

3,066.858 

6.459.958 

1.045.440 

414.718 

1,178.005 

382.896 

41.474 

159.760 

Imperial . 

bterling . 

Weybum  Becurity 

2,056,018  . 

74,409  . 

18.7151 . 

2.036.018 

74.409 

18.715 

6.404,351 
1,076.545  . 
58.008  . 

6.404.351 

1.076,545 

58,008 

984.312 

128.710 

37.025 

243.952 

22.168 

3,867 

Total . 

46..358.S7g|  23.055.354 

69.413.937 

161.930.669 

14.248 

161.944,919 

is.mufi 

33.169.409 

»  $ 

3,228.392  24,2.50.922 


429,223  4.622,493|  1,233.844|  1.99,S.882  |  5.958.683| 


3^6.ni6|  1,3,3,499!  14.311.041  3,616.166  1,907.413  5.1.58,191  3,526.6.501 

.0.9831  8.39.624  ;  7,415..338  |  3,024,997!  3ft5.973  7.232.4.56  ! 

59.8831  730.6011  19,67a.‘28.5  5.775,636  1.339,468  5,726.956  1 


89l„59.5  1.310.6,59,  13.198.477 


.  25,628  158,438  ;  9.1‘26.665|  l.l79.790  i  237!272  44.928| .  .  '  . .  '  i  4'7i 

1.1W,I99:  64.I65|  310.050  j  9.314’  .  j . I . ;  ^ 

7,073.975  :  8.360.734i  S0..510.I06  :(0(1.0.58.S.53  I4.1.856.707i  .5>.776.972il22..537.415il86.614.3.5ti  961 


Column  No.  26.  Of  tbie  deposit  J7,.502,533  is  in  gold  coin;  thr  belence  ie  in  Dominion  notes. 


,949;  23..5S7,439j 
001  15.945.069 


■585|  1.2.50.8141 
470  29,857.4131. 
397!  106,747..583l 


6.18()| 

9.l0l!l7r.96)i.:l20' 


*1!“  ***'  Frencieco.  i:.B.A..  is  cerried  on  under  the  nsme  of  locel  .neorporeted  cempanies  and  the  figures  are  iiKorporaledi  n  Ihe  abo)  e  sletcment  —Footnote  to  Bank  of  Monlrral 

•tTho  Royal  Beak  rfCenede  (FrMce)  has-been  neorporeted  under  the  le«e  of  Frenre  to  conduct  the  busintts  of  the  berk  in  Pari)..  As  tic  entire  capiia!  tlr<  k  <il  the  Koval  Haik  .1  Carar  riFr^nre)^.  n.nedTv  the  Rofri  Liik  of  cl?. 
JTh*  B^ue  CeneAenne  Netionele,  FVence.  sune  being  coneidered  e  bre  neb  opeieting  eo  e  .ubeidiery  of  the  Banque  d  Hihelapa.re  indud^  in  aLov^eturn.-Fo.!iii<r^^^^ 


5,6>6,a54  1.1.679,277  2,047.4.15' 

349,.585l  2.921.837  t)27.2!)t). 

. !  2.79.5,  l:)3  2.53.294 

.  i  1,199.870  !  405.833 

.  !  1,701.806|  178.9.50; 

926,873}  .1..362.2:i2:  1,0.58,222 
2.672,961.  I5.244.48|i  2.:«0.0:i2 
l,003,.337j  g,152.620|  1.978.417' 

. i  I,04S.32l!  410.460 

. j  1. 793.6491  66'J.72.5 

5..589.521:  I,823.69l|  15.1,492 


16.903.2.52)  .59.9I.5.S>0‘  1 1.05 ’.299, 


1.0:18.818'  9.8'I!I.0')II|  I0..5.56,270,'  l.:;60,2tl  14,0!)').030'  1.267.77.11 


106.025  !  7.7.54,655i  4.618.732' 
!it.3l!l«  3.:!5:i,6M;  1.2<I5.I23 

61.092j  2.92:1.4.85:  961,456, 

76.102:  1.499,220  . ’ 

:16>>.',I82:  2,16.1.9.12:  :!.428.708- 
608.489;  1I..851.22II1  10.0)1.672; 
447.58Uj  13,:i50.717'  .11.298.066, 

20,614'  6.1 12.9811  2.276.8701 
7,5.74.5  1.896,8911  147.9,51' 

486.720  ,  5.225.4.581  1.028.«5S| 

39’.0.1flj  5,068,606  !  385.488; 

19.966  '  761.116)  9,500; 

71,018|  2:!2.()S-)i . j 

.865,5531  71.903.9.50  66.001.6911 


4S).8si;  6,2.)0.i)09'  ; 

2.55.0.W'  2..5n0,0:)9  . 

197.000;  2.000.00;)'  o’l.’O); 

1.58.7,501  ,350.00)..  .! 

42)).000  !  2.200.00,)'  2.l49.,1.).Ji 
.OOJ.OOO;  IO..3OO.OOO!  1.458.137 

,,o20.000|  ii,ooo.oo;il  289,501 1 

;i21.00o'  I, .300.000  i 

207.000)  600.000 . 

;t6l.708;  O.OOO.OOf):  .  . 


6.22.1.581;  ■,>0.60’..53:i  6..53.8.896 


653.524.391 

229.. 539.1r) 
103.716.946 

67,811.5:19 

40.646.. 562 
120.575. 1 1-5 
.510.073,530 
.583.789.509 

113.213.409 

66.9IM.992 

122.255,339 

111.205,341 

2P.276.070 

5.295.462 


Ttifffpt  of  finapce.  CHt»w».  Jwii 


•  arfiia  and  lialilitics  of  the  knmer  arc  included  in  the  alove  return. —  Tootnote  to  Royal  Bank  rriuru. 
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We  deal 


United  Securities  6% 
Preferred  Shsrsf 

C.P.R.  4V4*8  _ _ _ 1«44 

Bell  Telephone  S’s _ 1925 

Belgo  Paper  6’s.._~194S 

Belgo  Paper  7% 

Preferred  Shhres. 

Quebec  Power  S’s . . 1953 

Quebec  Railway  S’a . 1939 

St.  Maurice  Power 

6H’a  .  . . . . 1953 

Wayagamack  6’s _ 1951 

Montreal  Train>Power 

6’8  . . . . . . 1929 

Montreal  Public  Service 

5*8 . 1942 

Windsor  Hotel  6^'8.....194S 
Laurentide  Power  6’b-1946 

Cedar  Rapids  S’s . . . 1963 

Montreal  T-amways 

5’8  _ 1941 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

I nearpersteU 

Mentreali*  14%  St.  Jamss  St. 
^sSsei-  74.  St.  Sater  St. 
(arrABumce  iwi) 

Bin 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


E.  B.  McDERMID 
Manas  ins-  Director 


Bond 

Salesmen 


SI'KAKI.VG  ENGLISH  AXD 
FRENCH.  WOULD  PRE¬ 
FER  THOSi:  IIAXING  A 
REi'ORP  IN  (’ANADIAN 
liONT)  ('IR>.•LE^^.  .MOST 
I  A  \  ORARLE  ( IFPORTUN- 
ITV  TO  I. INK  CP  WITH 
LARGE  HOCSE  Ol'  ESTAB¬ 
LISHED  CON.NECTIONS. 

AND  COM- 


GOOD  SALARY 
•MLSSION. 

.Appl.v  Box  S.  I'intincinI  Tlnirx 
.Monlrrol. 


BOND  MARKET  NEWS 


BEHER  RETURN 
ONLONGERDATED 
THANSHORTTERM 


Provincial  Statistics 


The  second  report  on  financial 
statistics  of  provincial  governments 
In  Canada  has  just  been  Issued  by 
the  Dominion  Bureau  of  Statistics. 
The  same  method  of  classifying  and 
co-ordinating  statistics  is  carried  out 
for  the  year  1922  as  was  adopted  in 
the  first  report,  and  the  data  are 
published  under  four  main  headings: 
Receipts,  Expenditures,  Assets  and 
Liabilities.  For  purposes  of  econom.v 
in  printing  costs,  summary  tables, 
for  each  individual  province,  cover¬ 
ing  the  years  1916-1921,  are  not  sep¬ 
arated  in  this  report. 

Growth  In  Yolunie. 

• 

A  brief  analysis  of  the  report 
shows  that  there  is  a  steady  growth 
in  both  receipts  and  expenditures. 
The  total  receipts  of  all  provincial 
governments  were  $23,027,122  in 
1906;  $50,015,795  in  1916;  $102,030,- 


Consideration  For  20-Year  Pro¬ 
vincial  as  Against  10-Year  Do¬ 
minion — Investors  Being  Forc¬ 
ed  to  Buy  In  at  Less  Than  5 
Per  Cent.  Yield — May  Gain 
Nothing  bjrSVaiting. 

(Special  Correspondence  of  The 
Fiiianeial  Times). 

Toronto.  —  The  Csmadian  Govern¬ 
ment  and  municipal  bond  market 
has  changed  very  little  during  the 
past  week.  Canadian  Investors  eon- 
I  tinue  to  show  a  reluctance  to  accept 
bonds  which  yield  less  than  5%,  but  |  458  in  1921,  and  $116,156,699  in  1922. 
the  demand  for  high  grade  bonds  on  i  Worked  out  on  a  per  capita  basis 
a  57c  basis  is  greater  than  the  sup-  of  population,  the  receipts  were  in 
;  ply,  and  in  spite  of  wry  faces  many  1  1906  $3.70;  in  1916,  $6.23;  in  1921, 
Investors  are  purchasing  bonds  to-  !  $11.63,  and  in  1922,  $12.96.  A  similar 
day  at  prices  which  yield  from  4.85%  j  review  of  expenditures  shows  a  total 
to  4.90%.  The  fact  that  Dominion  !  for  all  provinces  of  $21,169,868  or 
of  Canada  5i^%  1934  bonds  can  be  '  $3.43  per  head  of  the  population  in 
'purchased  to-day  at  104.70  and  in- |  1906;  $53,826,219  or  $6.71  per  head 
terest  net  to  the  investor  has  a  con- j  In  1916;  $102,569,515  or  $11.69  per 
siderable  Influence  in  pegging  the  |  head  in  1921,  while  in  1922  the  ex- 
;  yield  rate  at  around  a  4.90%  basis,  i  penditures  had  risen  to  $112,874,954, 
The  retail  price  of  1934  Victories  to-  j  being  $12.60  per  head  of  the  popula- 
,  day  is  such  that  the  yield  amounts  i  tion. 
lo  exactly  4.90%.  When  it  is  re- j  Gain  in  Reccipfs. 

there  are  outstanding  i  j,g(.  increase  of  receipts  he- 

$511  000.000  of  these  bonds.  It  Is  not ,  1921  and  1922  was  over  $14,- 

hard  to  realize  that  there  Is  an  im- !  OOO.OOO.  The  receipts  from  lands, 
posing  factor  in  the  Canadian  mar- 1  game,  fees,  education 

ket  obstructing  the  progress  of  j  miBcellaneous  sources  fell  off 


$50,000 

(.R.VXB  TRUNK  RAILWAY 
GUARANTEED  BY  THE  DOMINION 
OF  C  ANADA. 

<'cfiipon  UnndM,  due  1  Srpten)b<‘r 
ra.Taldc  Toronto.  MontmL  New  York. 
I'KK  i::  108.00  to  .vl«Id 

MACKAY  -  MACKAY 

306  C.  P.  R.  Building 
TORONTO 


prices  toward  higher  levels  and  of 
;  yields  toward  lower  levels. 

Comparing  10  and  20  Year  Bonds. 

Many  investors  who  think  all 
'  round  the  problem  of  investments, 
are  quick  to  see  the  advantage  in 
the  ownership  of.  say,  a  twenty  j’ear 
Pro\ince  of  Ontario  4%%  bond 
yielding  4.80%  over  a  10  year 
5%7c  bond  of  the  Dominion  of  Can- 
I  ada  jieldlng  4.90%.  If  the  investor 
'  will  Imagine  himself  five  years 
I  hence  as  the  owner  of  $10,000  of 
both  issues  and  assuming  that  money 
i.s  then  worth  4.50% — which  is  not 
*  an  unreasonable  thing  to  expect — 
the  20-year  bond  over  a  period  of 
5  years  will  show  considerably  more 
^  profit  than  the  10-year  bond.  A  20- 
year  4*4%  bond  to  yield  4.80% 
would  sell  to-day  at  96.17,  and  if 
the  jield  five  years  hence  is  4.50% 
the  price  will  enhance  to  100  and 
interest,  a  gain  of  3.83%  or  $318  on 
a  $10,000  block.  A  10-year  5^4%  Vic¬ 
tory  bond  to  Jield  4.90%  to-day 
would  sell  at  104.70  and  interest  and 
five  j-ears  hence  if  the  jield  rate  was 
4.50%.  the  selling  price  would  be 
104.43  and  interest.  The  only  gain 
from  the  ten-year  bond  would  be  the 
difference  between  the  4.90%  jield 
rate  and  the  5.25%  immediate  re¬ 
turn  from  the  Victory  bonds.  On 
the  otlier  hand,  the  value  of  the  bond 
would  actually  drop  from  104.70  and 
interest  to  104.43  and  interest.  The 
possibilities  of  saving  money  and 
of  enhancement  in  values  is  much 
more  present  In  the  longer  dated 
bond  than  in  the  shorter  dated  bond 
even  though  the  securitj'  and  the 
yield  may  be  slightly  better,  if  the 
bond  pureliascd  were  longer  than  20  , 
years,  .the  advantage  mentioned 
above  would  be  more  than  apparent. 

.Many  investors  have  been  farseeing 
enougli  to  purchase  41^4%  20-year 
bonds  to-day,  even  though  the  yield 
is  less  than  the  5%  whicli  they  ' 
would  like  to  have,  and  less  also ; 
than  the  4.90%  which  is  obtainable  ' 
from  shorter  dated  highlj'  secured 
bonds. 

Those  who  are  holding  out  for  5% 
from  the  highest  grade  of  Provincial 
Government  and  large  citj'  bonds  are 
very  likely  to  find  that  they  gain 
nothing  by  w;iiting.  They  might  as 
well  reconcile  themselves  to  the 
fact  that  5%  interest  Is  a  much 
higher  return  than  is  norraallj'  paid 
by  this  class  of  investment.  Fur¬ 
thermore,  every  year  is  bringing  us 


ind 
be¬ 
tween  1921  and  1922  to  the  extent  of 
$1,857,000,  but  fines  increased  by 
$220,985;  succession  duties  by  $2,- 
634,765;  taxation  covering  the  opera¬ 


tion  of  financial  and  public  utility 
corporations,  as  well  as  other  pro¬ 
vincial  taxation  by  $2,074,070,  while 
licenses  and  permits  showed  an  in¬ 
crease  of  $9,344,217.  Under  this  lat¬ 
ter  heading,  revenue  from  race  track 
meetings  increased  by  over  $2,000,- 
000;  motor  vehicles  licenses  by  $1.- 
423,000;  while  liquor  control  pro¬ 
vided  an  increased  revenue  of  $5.- 
700,000,  of  which  Quebec  contributed 
an  increase  of  $2,860,000  and  British 
Columbia  $1,100,000  in  1922  as  com¬ 
pared  with  1921. 

Expenses  .41»«  Up. 

The  net  increase  of  expenditure 
for  all  provinces  for  1922  over  1921 
was  $10,305,439.  The  principal  items 
on  which  public  expenditures  wore 
increased  were:  Civil  Government  by 
$451,138;  education  by  $2,355.69!); 
-Mothers’  Allowances  under  I'ensions 
by  $1,567,319;  while  payments  of  in¬ 
terest  on  public  debt  increased  by 
$6,678,529.  There  were  slight  de¬ 
creases  in  expenditure  on  legisla¬ 
tion,  lands,  mines,  game  and  fisher¬ 
ies,  administration  of  justice :  while 
public  buildings  and  works  de¬ 
creased  by  $1,606,029. 

*  Resources  Devplop. 

The  assets  and  liabbilitics  are  an¬ 
alyzed  under  a  classification  which 
permits  of  comparability.  The  in¬ 
crease  of  expenditure  on  iiilorest 
payments  connected  vvitli  i)ul)lic 
debt,  which  has  been  steadily  rising 
in  recent  years,  is  due  to  the  fact 


NEW  FINANCING 
REFUNDING  TWO 
FRASER  ISSUES 


Offering  of  $3,500,000  of  6  p.c. 
Bonds  to  Refund  8  p.c.  and 
6  p.c.  Issues  and  Provide 
Working  Capital  —  Further 
Sum  For  New  Sulphite  Pulp 
MUI. 


.\n  offering  of  $:>, 500.000  of  6  per 
cent,  first  mortgage  sinking  fund 
gold  bonds  of  Fraser  Companies, 
Limited,  is  being  made  by  u  syndicate 
composed  of  Royal  t'ccuritics  Cor¬ 
poration,  Wood,  Gundy  &  Co..  Han¬ 
son  Bros’,  &  Greenshields  &  <^o.  This 
issue  will  mature  on  .January  1,  1950. 
and  is  offered  .at  97  1-2  and  interest 
to  provide  a  yield  of  6.20  jier  coni.  It  ] 
will  servo  the  doulile  purpose  of  re- I 
funding  an  8  per  cent,  issue,  thi'ougb  I 
a  replacement  b.v  6  per  cent,  interest- j 
bearing  bonds,  and  will  also  provide  j 
working  capital  for  Hie  company.! 
These  S  per  coni.  Imnds  which  are, 
to  be  retired  were  issued  in  .March  i 
1921  and  are  due  on  March  1.  1941., 
Tliey  will  therefore  bo  called  In  six-j 
teen  jears  before  the  dale  of  inntu-j 
lily  at  a  price  of  107.  This  price' 
was  .arranged. in  Hic  trust  deed  and  is 


IN  a  less  enlightened  age  people 

fought  to  safeguard  their  valuables.  Often 
they  placed  them  in  a  strong  box  which 
they  hid  in  some  secret  place,  hoping  to 
protect  them. 

Today  the  safety  »nd  security  of  steel  vaults  eliminate 
the  danger  of  loss  by  fire  or  theft,  and  give  peace  of  mind 
for  the  safety  of  valuable  belongings. 

Documents  lying  unprotected  in  your  house  or  office 
demand  the  security  of  a  Safety  Deposit  Box. 

^IBank 


that  bond  and  del)enture  liabilities  j  j„  io,oe  up  lo  March  1.  192)!.  There 
have  shown  an  annual  inrroa.se  for  ‘  ^as  a  graduated  si-ale  tliereafter  of 
Offsetting  the 


some  years  past 
liability  of  all  provinces,  there  is  of 
course  a  steady  general  de\elopmrnt, 
of  the  countr.v.  and  prinoipal  pro¬ 
vincial  assets  together  with  natural 
resources  seem  quite  adequate  to 
care  for  liabilities. 


IMPERIAL  STEEL 
BOND  HOLDERS 
SHOW  ANXIETY 


Appoint  Committee  to  Make 
Full  Investigation  Into  Present 
Situation— Opposed  to  Prior* 
ity  of  Proposed  New  Issue  of 
£125,000  Bonds  —  Cannot 
Get  Required  Information. 


Tenders  Called 


.Tan.  24 — Quebec  City,  ssno.ooo.  5 
per  cent.,  30  year,  straiglit  terni  or 
serial,  payable  Quebec  and  Toronto. 

.Tan.  26 — City  of  Windsor.  $16,029,- 
74,  5  per  ce.nt..  1  Sept.,  1925-31.  half- 
yearly;  $55,385.28,  5  per  cent  ,  I  Sept.. 
1925-34,  half-yearly;  $233,414.75,  5 
per  cent,  30  Dec.,  1925-34.  Iialf- 
yearly. 

Jan.  27 — County  of  Halton.  Onl., 
$69,000,  6  per  cent..  20  year- 
.Tan.  30 — Tn.  Broekvllle,  Out.,  $11!»,- 
520.89,  5  per  eent.  10  years. 

Feb.  3 — Town  of  Aylmer,  TQ  .  $45,- 
OOO.  5(4  per  cent.,  10  years 

Feb.  9— C.  Hull.  P.Q..  $267,0000  5 
per  cent.,  1928-1942. 


Industrial  Bond  Sales 


at  102; 
It  84 Vi; 


(From  The  Toronto  Bureau  of  The 
Fiuunrial  Times). 

Toronto. — Following  the  efforts  of 
the  management  of  the  Imi>eiial 
Steel  Corporation  to  float  an  issue 

of  £125.000  prior  bonds  in  Great  I  Jan.  15.--$500  Cun.  Car 
Britain,  bondholders  of  the  company  $1,000  Mont  Tram,  debs 
organized  a  Protective  Committee  to  $12,500  Wayagamack  at  85 
safeguard  their  interests.  A  meeting  j  Jan.  16. — $5,000 -Mont.  Tramw  ays  at 
of  bondholders  was  held  at  the  week-  96V4:  $14,000  Mont.  Tran-  debs,  at 
end  when  the  present  situation  was  84%-85;  $l.o00  Ogilvie  ’‘t'’’  at  104. 
fully  diseus.sed  and*a  resolution  wasi  Jan.’ 17.— $1,500  Mont.'Tram.  debs, 
pas.sed  re-appointlng  n  committee  to  at  85;  $20,000  Nat.  Breweries  at  104; 
organize  and  procure  the  co-opera-  $1,000  Riordon  at  92. 
tion  of  all  bondholders  to  investigate  ^  .Ian.  19. —  $500  Caiiadii  Bread  at 
thoroughly  the  wiiole  situation,  to  l02Vji;  $400  Cedars  Rapids  at  97. 
determine  the  best  course  of  action  :  Jan.  20. — $400  Asbestos  Corp.  at 
to  he  taken  to  protert  the  bond- '  82-82(4 1  $1,000  Mont.  TramSvays  at 
holders’  interests,  and  to  report  to  95(4:  $5,000  Mont.  Tram,  debs  at  85; 
a  meeting  to  be  called  by  the  com- I  $i, 000  Wayagamack  at  85. 
mlttee  as  soon  as  possible.  Fraser  I  jan.  21. — $500  Can.  Cement  at 
Raney,  of  Mills.  Raney  and  Dewar.  !]02%;  $10,200  Mont.  Tram,  debs  at 
is  acting  for  the  bondholders.  185;  $1,000  Ogilvie  ‘’B’'  104;  $2,000 

Steps  to  Safegiiard  Interests.  i  Steel  of  Canada,  at  104;  $1,000  Wa- 

Following  a  meeting  held  by  the  ,  passa  at  92;  $,800  Wayagamack  at  83. 
bondholders  in  October  last  a  com- 1  - -  -  — - 


mlttee  appointed  at  that  time  made 
'  numcrojis  requests  to  the  president 
I  of  the  company  for  information  with 
regard  to  the  company’s  affairs,  and  I 
particularly  as  to  the  proposed  new 
prior  mortgage  for  $125,000,  but  had  ■ 
not  been  able  to  get  at  the  actual  j 
facts.  Under  the  instructions  of  the  I 
committee,  a  writ  had  been  issued  I 
on  behalf  of  all  holders  of  8%  bonds  | 

-  .  ^  declaration  that  the  resolution  .  Winnipeg. — The  precUce  of  creat- 

closer  to  normal  conditions.  A  4(4%  ;  authorizing  the  company  to  float  the  i  oinking  fund  for  reriavmenf  of 

yield  rate  would  appear  to  bo  almost ;  new  prior  mortgage  bonds  proposed  i  raised  bv  Hic  urovince  will 

a  certainty  in  the  not  too  distant '  at  the  meeting  of  the  company  called  ‘  ' 

future.  There  may  be  some  minor  by  the  president  on  August  16th  last, 

fluctuations  up  or  down  but  all  evd-  was  not  regularly  passed,  and  for 

deuces  seem  to  point  toward  invest- '  an  injunction  restraining  the  Tmper- 
ment  money  becoming  cheaper,  the  ■  ial  Trust  Companj’  as  trustee  for  the 


SINKING  FUNDS 
FOR  MANITOBA 


GoTemment  Will  Continue  Providing 
Ample  Funds  on  .\ll  New  Issues 
Under  Premier’"  Regime. 


HNANUE.S  (  ITY  OF  REVELSTOKE.' 

The  City  of  Revelstoke.  B.C.,  in  its  ■ 
financial  statement  for  the  year  1921 
.shows  general  receipts  of  $43,419  and  j 
total  receipts  of  $89,090.  The  latter  ' 
include  receipts  on  public  schools  ac¬ 
count  of  $41,186.  ' 

Disbursements  of  the  j'car  include  i 
regular  expenditures  of  $32,762  show-  j 
ing  a  balance  of  revenue  over  ordin-  j 
*,ry  expenditures  of  $7,702.  School  j 
fe.vpenditures  amounted '  to  $47,627.  | 
Bhow  ing  a  sui  pltis  on  school  account  i 
of  $1,253. 

The  assessment  for  1924  was  $],-' 
679,295  with  $285,075  exemptions  on  ! 
land,  and  $419,200  oh  improvements.  ' 
The  net  debt  was  $350,588. 

The  rate  of  taxation  was  9  mills  for 
general,  9  for  debt,  and  17.5  for 
schools,  a  total  of  35.5.  Population, 
3.600. 


price  of  bonds  becoming  dearer  and 
the  yield  rates  becoming  less  and 
less.  There  is  not  a  large  supply 
of  new  issues  in  sight.  Old  issues 
are  being  steadily  absorbed  and  it  is 
difficult  to  sec  .any  real  cause  for 
bonds  becoming  cheaper. 

A  RECORD  OF  BIDS. 


DISTRICT  OF  BURNABY,  B.r. 

An  issue  of  bonds  of  the  District  of 
Burnaby,  B.C..  for  $74,000,  maturing 
in  11  years  and  bearing  interest  at  6 
p.c..  was  aw'arded  to  Royal  Fina.nr!ial 
Corporation  at  102.17. 


bondholders  from  taking  any  further 
action  pursuant  to  this  resolution, 
and  that  a  certificate  of  lis  pendens 
had  been  registered  against  the  prop- 
I  erty. 

No  Mention  of  Prior  Lien. 

!  'Your  correspondent  was  sliown 
letters  held  by  the  representative  of 
the  bondholders  intimating  that  when 
i  bondholders  were  asked  for  proxies 
in  connection  with  the  proposed  new- 
bond  issue,  no  mention  was  made 
I  that  the  new  issue  would  have  prior¬ 
ity  over  the  existing  8%  mortgage 
,  bonds,  '^’hen  this  aspect  of  the  situ- 
,  atlon  Tvocame  known  to  bondholders, 

'  strong  opposition  to  the  scheme  was 


continue  while  Premier  Bracken  is 
in  charge  of  the  provincial  treasiDy. 

.The  Premier  said  in  commenting  i 
upon  financial  approiiriations  tbal  | 
this  plan  would  be  followed  on  all  I 
issues  of  any  length.  I 

On  the  refunding  i'---'tje  of  $4,000,-  , 

000  which  was  negotiated  l)y  Hon 

F.  !M.  Black  in  Decrunber  to  meet  I  ^  r  ■ 

maturities  which  fell  due  on  Jannary  ;  mnnm.gs  a  reserve  tor 

2nd.  the  latter  provide.)  for  a  sinking  ' * 


106  for  the  next  two  year.s;  105  up  tn 
1  M.areh  1,  1930;  104  ii|)  to  March  1. 

1!)32.  etc.  Thi>  original  issue  was 
I  $2,000,000  out  of  iin  autlioilzed  $lii.- 
!  OuO.OOu,  and  there  is  now  outstand¬ 
ing  $1,879,000.  ’I'hese  bonds  will  b.' 
i  railed  on  March  1.  1925. 
i  In  addition  a  first  mortgage  l)onrt 
I  issue  will  he  retired,  amounting  lo 
$1,250,000  mit  of  an  orignial  issue  of 
,  $2.45)1.000  made  in  April  1919.  Thebe 
j  were  10-ycar  first  mortgage  bonds 
I  maturing  in  1929  and  are  spiials. 
i  They  will  be  railed  for  redemption 
ou  -April  1,  192f). 

Part  of  $10,1M>0.000  Issue. 

Tlie  new  issue  is  part  of  an  author¬ 
ized  total  of  $1.0.00(1,000  ol  w’hieh 
$1,01)0,000  innj-  be  issued  from  tiiue  to 
time  as,  required  by  the  eoinpany. 
Another  block  of  $2,500,000  niay  be 
issued  to  provide  eo.st  of  eon.struc- 
tion  of  a  s)ilphite  paper  mill,  and  the 
ren)alning  $3,000,00))  may  only  be 
issued  to  the  extent  of  sever.ty-five 
per  eent.  of  capital  expenditures  for 
Improvements  or  additions  to  Hie 
properties  of  the  rompany  or  its 
subsidiaries,  and  tlieu  only  when  net 
..arn'iigs  for  the  pi  eroding  year  h.'tvi' 
been  not  less  than  twiee  the  ainonnt 
required  to  nice:  l)ond  intoroot  on  the 
nev  as  well  ns  the  oiitstandiiig 
iss)irs. 

'i'iie  Biisiuc""  of  Hie  roinpiinv.  j 

Tile  business  ol'  I’raser  Companies, 
Limited,  is  ;i  very  old-established 
and  sticecssful  one  and  the  Coinpiiny 
is  one  of  the  hirgest  producers  of 
high  giade  sulphite  pulp,  sprue.  Iniu-, 

I  her  :ind  cedar  sliingl.'s  in  Caniid.-i.  Its 
Hulpliii.'  pulp  mills  at  E.lmitiislon  an.l 
iChulliani.  N.  B..  hav.’  an  annual 
I  manufa.'liirlng  .  apa.-ily  of  58,00.) 
tons,  an.i  tlio  12  modern  sawmill.s 
own.'d  by  tlie  Company  in  the  east- 
,  ern  p.irtion  of  Quebec  and  New 
iBiiinswlck  are  equipped  to  produce 
124,00))  f.'ct  b.  m.  of  lumber.  158,000,- 
000  singles,  200,000,000  latlis  and 
100, POO  railway  II. ‘s  per  annum.  I 
j  In  coniiecti.rn  with  its  mills,  the 
Company  eonfnds  by  lease  from  the 
j  I’rovine.)  of  Quehi'c  some  85!)  sqmir.- 
I  miles  of  timlter  lands  and  from  Hie 
I  .New  Brunswl.  k  Government  J,120 
.square  miles,  in  a.l.lition  to  210 
square  miles  of  frceli.d.l  limber  lands 
located  mostly  in  Hie  eastern  p:ul  of 
the  I’roviiiee  of  (jti.diee  an.i  in  th.' 
Lake  Temiseouata  disfri.t  of  New 
Brunsw-iek  Jt  also  leases  cutting 
rights  in  respect  to  approxlmat.dy 
1,200  si)u:ire  miles  of  privately  owned 
timber  lands  in  New  lirnnswiek. 

Eiiniings  1.7  'I’liiies  Interesl. 

A  record  of  11). ■  eaiiiiiigs  of  Hie 
company  show.s  Hiat  Hie  averiige  for 
five  years  an.i  eleven  montlis  lo  No¬ 
vember  30.  1!)24.  amounted  to  $9!)!,- 
161,  or  4,7  times  Hie  interest  require¬ 
ments- of  $210, uOO  on  the  pros.-nt 
bond  issue.  'J'li..-  physical  assets,  in¬ 
cluding  timber  limits-,  are  valu.;.!  at 
$15,026,236.  against  wliieh  has  liecri 


Do  you  know  the  value 

of  your  investments? 

V’arious  conditions  affect  the  yield  of  bonds  so  that  a  revi¬ 
sion  of  your  holdings  is  often  advisable.  We  will  gladly 
examine  your  investments  and  tell  you  whether  or  not  you 
are  securing  maximum  returns  Many  holders  of  Victor-- 
Bonds  would  profit  by  conversion. 

Municipal  fiainkcrs  lorporaf ion 

34  Kin^  Sireei.Edsi. Toronto 


— 

— 

We  own  and  offer: — 

Rate  of 

Mainriry 

Pi'ice  and 

Security. 

Interest 

Intcrc.st. 

£  69n  City  of  Kdn)onfo)i.  Alta  ..  .. 

V.'s 

1930 

93.75 

$10,900  Province  of  Ont:irin . 

4  (i! 

1944 

96. 

$20,000  City  of  Three  Rivers,  P.Q... 

r 

1948-9 

99(5 

$  3,000  City  of  Hull,  P.Q . 

5(5 

1937 

103.6)1 

H.  B.  ROBINSON  &  CO.  Limited 

Investment  Bankers 

MONTREAL  TORONTO 

Kinp  Street  W. 


200  S(.  .Innu's  Slreet. 
Phones  t  Main  S^2J.4. 


Phone:  Elgin  1224. 


INCORPORATIONS  REG’D. 

212  McGill  Street,,  Montreal. 

Mnin  ‘jatta.  s-iun. 

Company  Incorporations  and  Organizations. 

Wo  ffnrf  a  4*ontiniic«|  ifcmancl  for  ffrntlrnirn  of  rxprrlnnT  to  manaRO 
new  enfrrpriKOMy  anil  biinineMM  men  laeeklfiK  fre$ih  outlefM  ^hf»uld  enll 
and  Mee  um. 


Toronto  Bond  Exchange 

.300  Bay  Street  LIMITED  TORONTO 

BONDS  &  LISTED  STOCKS 

Direct  Private  Wire  connections  enable  us  to  offer  unexcelled 
service  for  the  purchase  or  sale  of  securities  on  all  Exchanges. 
Telephones:  liond  Dept.,  Elgin  1600.  Lwted,  Stork.'i  Drpl.,  Ad.-I,  .3700. 


fund  to  the  extent  of  one-half  of  one 


085 


The  net  eprrent  assets  of  Hie 


per  cent,  per  annum  on  the  deben- i '“Y''  I'rj-’Henl  fiiianeing  has 
turea  sold  been  clfecled,  will  ho  $4,or>o,^i2J.  1  lie 

As  at  August  31.  1''23.  the  foLiI  !  items  in  the  w.irking  eapilal  aeeoimt 
provision  of  this  natur.-  made  by  the 


New  Issue 


Fraser  Companies,  Limited 

6^  (  First  Mortgage  Sinking  Fund  Gold  Bonds,  Scries  “A”. 
Price  97'  5  and  accrued  interest,  to  yield  b.20'^7. 


('ire alar  on  rrijue,‘tf. 


Stoker,  Owen  Limited 

120  St.  James  Street,  Montreal 


riTY  OF  SHERBROOKE. 

$80,000,  5  p.c.  bonds,  due  Dec. 
1925-49. 

$77,000.  5  p.c.  bonds,  due  Dec. 
1964. 

$385,000  5  p.c.,  bonds,  due  Dee. 
.1954. 


province  amounted  ’o  $4,703,737 
The  Drainage  District  Sinking 
Fund  amounted  to  $1,424,987;  the 
Municipal  Commissioner’s  Govern¬ 
ment  Stork  Sinking  Fund,  $371,314: 
the  Gorernment’.s  Telephones  and 
expressed  at  the  meeting  called  to  sinking  funds.  $1,017,671.  and 

authorize  the  ne-w  bond  issue.  Get-  telephone  replaeen.ent  fund,  $1.-  | 

ting  no  satisfaction  at  this  meeting  <89.863.  The  latter  for  .some  timelAcc 


are  as  follows: 

I’urren!  Assets. 

fash . $  185,416 

Accounts  Rec...  973,016 
Inventories-  .  .  4,630,128 


Total 


$5,788,559 


VIHDEN  REFUNDS  BOND  ISSUE. 

Virden,  Man.  —  Fifteen  thousand 
dollars  of  Virden  school  debentures 
mature  February  1st  next.  This 
amount  has  been  refunded  for  a 
period  of  twenty  years  at  6%  and 
the  whole  amount  has  been  taken 
up  by  residents  of  Virden  .and  vicin¬ 
ity.  They  were  sold  at  a  slight 
premium  to  the  school  district  and 
the  amount  wa.s  ov-er-subscribed. 
This  speaks  well  for  the  financial 
•standing  of  Virden. 


$542,000 

to  Versailles.  Vidricaire  &  Boulaisat 
98.92.  At  this  price  the  money-  Is 
costing  the  city  a  5.08  per  cent,  basis. 
Following  is  the  list  of  bids: 
Versailles.  Vidricaire.  Bouiais.  98.98 

Corp.  Obligation  Mun . 98.57 

Credit  Canadien  .  98.10 

Bell.  Gouinlock  &  Co .  97.65 

Bray,  Caron  &  Dube,  Green- 
shields  &  Co.,  .Mead  &  Co...  97.57 
Rene  T.  Leclerc  and  L.  G. 

Beaubien  &  Co .  97.55 

A.  E.  Ames  &  Co.,  and  Domin¬ 
ion  Securities  Corp . 97.27 

C.  H.  Burgess  &  Co . 96.56 

Gairdner,  Clarke  &  Co . 96.22 

Wood.  Gundy  &  Co . 96.11  ! 

Hanson  Bros .  95.28  I 


or  subsequent  to  It,  bondholders  or 
ganized  for  their  mutual  protection. 

Suggest  Sale  of  Property. 

Bondholders  do  not  want  to  have 
the  standing  of  their  security 
jeopardized  by  the  issue  of  a  much 
larger  prior  obligation.  Apparently, 
they  would  prefer  to  realize  on  their 
holdings  bj-  sale  of  the  property.  At 
the  meeting  held  last  Saturday  sev¬ 
eral  speakers  expressed  the  opinion 
that  the  company’s  plant  and  equip¬ 
ment  offered  an  ample  margin  of  se¬ 
curity  for  all  outstanding  bonds,  and 
that  there  should  be  little  difficulty 
in  getting  one  of  several  corpora¬ 
tions  already  interested  in  the  steel 
and  wire  business  to  make  an  offer 
to  lake  over  the  property  from  bond¬ 
holders. 


Current  Liabilities. 

Payable- ...  $  584,13!! 
inter-depart- I  Bank  I.oan  -  -  •  •  900,53)) 

Bills  Payable-  -  107,595 

the  Bracken  Puynients  o  n 
office  these  |  Lumber  Contr.  36,676 
Charges  104,003 


Total 


has  been  a  matter  o 
ment  controversy. 

Previous  to  the  tlm 
Government  assumed 

funds  had  been  provided  for.  The  [Accrued 
Norris  Government,  how-ever,  did  not 
exercise  the  discretionary-  powers  af¬ 
forded  under  the  Provincial  I-^oans 
Act  of  creating  special  sinking  funds 
on  Issues  of  provincial  debentures. 

The 'present  Government  did  set  up 
this  practice  and  pi-oposes  to  con¬ 
tinue  it  on  all  new  issues. 

By  statutory-  provision,  the  amount 
to  he  invested  out  of  the  Consoli¬ 
dated  Revenue  Fund  in  any  such 
sinking  fund  .shall  not  exceed 
one-half  of  one  per  et  ut.  per  annum 
jti  the  amount  of  debentures  or  stock 
to  which  it  relates. 


$1,732,938 


i  Balance,  net  work,  capital  $4,))55,621 
Capltulizatloii. 

I  The  capitalization  of  the  company, 
■after  present  financing,  will  be  as 
,  follows;  — 

To  lie  To  lie 
.AiiHiori/.ed  Oul.stand. 

1 1st  mige  bons. $I<*.0))0,0(io  $  :j.5u)i,qii0 
7%  cum.  red. 

I  Conv.,  Pfd..  .  3,000. OfM)  1,500,01)0 

ICom.  shares...  10,000.000  10,000,000 , 


A  Client  of  Ours  Has  Instructed  Us 
to  Sell  for  Him 
the  Followinf*  Securities: — 

$f4KNI  StiKiieutiy  l*ulp  find  Kfipor  l-'irKt  IltintlM 

.VHf  HVs'/r  Kntttiiif;  Flrnt  Itoiiil. 

iUMMto  llciiulifiriiulM  iLlcotrio*  l‘*ir!Ht  ^lortK/iur  lloiid.H. 

%  d' >  l’'roiitcn;i4'  llrewerh'N  Flrnt  >l4irtKfitte  IIorimI. 

7',  rtiroii  lluiiilik. 

IjllOdO  dc;  IlfilllfirKeon  KxpreM**  Klrnt  JU<»imIik. 

IR|(MN>  <!f*n<rfil  llulldliffc  <  0.  4  lopKal  Stof'k. 

$  tr»4l  IliiHon  Rr<*M^'tnK  <  I'r^fcrrod  find  C  ommon  Stork. 

.5ir»4Hl  llurnnt  MotorK  •>.)%•  II  itiid  t'**  Scrirs  Stock. 

$t4HN»  7%  Flr«t  MortKnftr 
9114141  iK/o  Kir^t  MortKHtff* 
er.'f,  FirMt  MortMni;r 

Cowvlelc  information  regarding  the  above  nceuritief;  may  be  had  by 
communicating  with  U!>. 

MORTGAGE  INVESTMENT  COMPANY,  Limited 
232  St.  James  Street,  Montreal 


Dominion  Government  Bonds  -  Weekly  Range 


MONTREAL  BOND 

H.  If.  Jfutfi.a^u.x  c  « u.  1 

IN  TORONTO. 

War  Loan 

1926 . 

Open 

.  1 00  90 

High 

100.90 

Low 

100  90 

Close 

100.90 

High 

101 . SO 

Low 

100.75 

FIRM  ORGANIZED. 

H.  B.  Robinson  &  Co.,  investment 

Do. 

1931 . 

.  102  10 

102.30 

102  15 

102.15 

102 

50 

100  10 

bankers,  announce  the  opening  of 

Do. 

1937  . 

.  104  00 

104  00 

103  90 

103  95 

104 

25 

102  10 

W.  P.  Higkej-,  w-ell  known  in  bond 

offices  at  35  King  street  west.  To- 

Victory  Loan  1927 . 

.  102  70 

102  75 

102  70 

102  75 

103  50 

102.10 

circles  in  Montreal,  as  a  trader,  prin- 

ronto.  under  the  management  of  B. 

Do. 

1933 . 

.  106  25 

106  50 

106  25 

106  50 

106  70 

104.25 

clpally-  between  bond  houses  ,an- 

F.  .M.  Seykes.  Mr.  Seykes  was  for- 

Do. 

1934  . 

.  104  40 

104  45 

104  20 

104.20 

104  90 

103  30 

nounces  the  formation  of  a  partner- 

merly  connected  with  the  firm  of 

Do., 

1937  . 

.  108  70 

1 08 . 80 

108  45 

108  80 

108  90 

106.30 

ship  under  the  firm  name  of  W.  P. 

Aemllius  Janis  &  Co.  and  latterly 

Renewals 

1927  . 

.  101  85 

101  85 

101  80 

101.80 

101  85 

Hickey-  &  Co.,  83  Notre  Dame  street 

was  manager  of  the  firm  of  0.  A. 

Refunding 

Do. 

1943 . 

.  1 02  00 

102  00 

101  75 

102  00 

102  75 

99  55 

west. 

1  Stimson  &  Co. 

1944 . 

96  05 

95  80 

96  .£0 

96  05 

95 .  SO 

For  February  Funds 

If  you  oxpeci  («  have  funds  for  iiivesDiionI  in  February,  we 
reeoinniend  you  to  write  for  our  eurrenl  list  offerings,  whieh 
joelii)l<‘s  a  wide  elioiee  of  Bonds  in  various  maturities  yielding 
from  4,80%  to  7%. 

R.  A.  Daly  &  Co. 


Membfrt  Tormto  Btock 


or  TORONTO  BLDU. 

TORONTO 


MCONCSKSS 

BOSTON 
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(i^neral  riew  of  Lanrenfido  Plant  located  on  the  St.  3Iaurlce  Kirer, 
the  Laurentide  Company  on  the  left. 


I  Record  of  Growth  Shown  by 
Laurentide  Power  Co.’s  Plant 


MONTREAL  TRUST  Laurentide  Power  Plant  at  Grand  Mere,  Que. 

SHOWS  BESTYEAR 
DIVIDEND  1 5  P.C. 

Increase  For  Current  Year  as  Re¬ 
sult  of  Higher  Profits  Repre¬ 
senting  25%— Gain  of  40,- 
000,000  in  Estates  and  Trusts 
and  Trusteeships  For  Bond 
Issues.  I 

The  report  of  the  Montreal  Trust 
Company  submitted  to  the  sharehold¬ 
ers  at  their  annual  meeting  this  week 
was  generally  considered  to  have 
been  the  best  in  all  respects  In  th6 
history  of  the  company.  The  net 
profits  for  the  year  showed  a  sub- 1 
.stantlnl  Increase,  being  $280,089  as  j 
compared  with  $260,112  for  the  pre-  ! 
vious  year.  After  the  payment  of  ' 
income  tax  of  $23,740,  there  was  j 
available  for  dividends  25.6  per  cent.,  [ 
as  compared  with  24.1  the  previous  i 
year  and  22.2  in  1922.  After  meeting 
a  dividend  charge  of  $140,000,  being  | 
at  the  rate  of  14  per  cent  on  the 
capital  stock  of  $1,000,000,  there  re- 1 
mained  a  surplus  of  $116,349. 

Keserre  $500,000  Aboye  Tapi’ta].  j 

From  the  balance  carried  forward 
of  $587,499,  there  was  applied  to  a  : 
reserve  fund  $500,000,  raising  the  to¬ 
tal  from  $1,000,000  to  $1,500,000,  (jieneral  view  of  Lanrenfide  Plant  located  on  the  St.  3Iourlce  River, 

which  represents  160  per  cent  of  the  Laurentide  Company  on  the  left, 

capital  stock  outstanding.  After  this 

deduction  there  remained  a  balance  to  - — -  ' 

carry  forward  to  the  new  year  of  « 

^^LSes  and  trusts  under  adminis  RCCOrd  Of  GrOWtH  SHOWll  fay 
1  ration  and  tnisteeshiijs  for  bond  is-  •  ■  •  1  f  1^1  ■ 

Power  Co.  s  Plant 

.$10,000,000  over  the  figure.s  shown  j  -  — 

.at  the  end  of  1923.  I  Advantageously  Located,  Physically  Substantial  and  Efficient,  and 

Increased  llivideiid  to  l.>  Per  Cent.  I  •  n  e  j  c  .  '  j  »  j  ii  a _ 

Sir  Herbert  Holt,  the  president,  an- i  FmanoaUy  Sound  Enterprise,  Conducted  Under  Capable 
nounced  that  in  view  of  the  very  gru-  j  Management  and  With  Influential  Connections. 

tifying  growtli  in  the  company's  j - 

earnings,  (he  directors  felt  that  they  j  ^  number  of  important  power  un-  of  the  money  market  necessitated 
would  be  justified  in  paying  an  in- ;  dertakings  have  been  carried  out  re-  financing  at  that  hlgli  rate  of  in¬ 
creased  dividend  for  (he  current  year  j  Province  of  Quebec  to  terest:  since  then  there  has  been 

of  15  per  cent.,  instead  of  14  Per  |  jjjg  growing  requirements  of  a  marked  change  in  the  direction  of 

cent,  for  the  year  just  closed.  The  ;  j,iany  sections  of  the  province.  The  lower  rates  and  the  company  is 
dividend  was  increased  from  12  to  14 !  Laurentide  Power  development  is  taking  advantage  of  it  to  effect 

*5”  i  one  which  has  attracted  special  tit-  a  considerable  stiving  in  interest 
that  the  payment  for  l.i.,5  represents  (gntjon,  owing  to  the  large  Interest '  charges  by  bringing  out  an  issue 
an  increase  of  .J  per  cent,  over  the  i  Laur- I  bearing  5V^  per  cent.  The  saving 

payments  lor  1,1...,  and  en tide  Power  Is  a  subsidiary  concern  j  should  find  reflection  in  the  net 

Mireefors  niul  Officers.  !  originally  operated  by  the  Lauren-  earnings  of  the  company,  besides 

r,f  fi,o  '  Odc  Company.  Limited,  for  its  own  improving  the  general  set-up  of  the 

imtediZlv  aLf  Se  stnreholJe^^^^^^ '  designed  to  supply  that  comp.any's  finances, 

meeting  the  following  were  returned  ' at  Grand’Mere,  This  step  is  sound  financing  and 
l"  ?rSe.  St.  M.„n«  River 

dent;  A.  .1.  Brown,  K.C.,  vice-presl- 1 the  necessary  hydro-electric  hose  credit  is  good. 

(jpnt.  j  fP>'  *1®  operation.  Karning  Nine  Tiroes  Interest. 

Executive  committee:  Sir  Herbert  i  Power  For  Paper  Mill  and  Surplus.  I  -  H-  Sabbaton,  vice-president  of 

S.  Holt.  A.  .1.  Brown,  K.C..  K.  L.  i  the  available  water  nower  at  company,  reports  that  earnings  , 

Pease,  ('.  E.  \eill,  George  Caverhill.  i  that  noint  was  capable  of  greater  company,  available  for  inter- 

E.  G.  Donaldson.  levelonment  tL  n?oject  of  fxSd-  bonds,  have  averaged 

Other  directors:  Robert  Adiar,  ■!.  I  ilg  the  nlan’t  was^^taken  under  con-  requirements,  and  are 

i:.  Aldred,  A.  J.  Brown.  Hon.  N.  |  iteration  bv  thri  aurent  de  direct-  Preaently  being  earned  nine  times. 

rurr.v.  Hon.  R.  Dandurand,  G.  H.  |  The  earnings  of  the  parent  company. 

Duggan,  Sir  Herbert  S.  Holt.  I’.  P.  j  orLnized  under  the  Control  aiid  di-  guarantor  of  the  principal  and 
.Tones.  William  Molson  Maepherson,  j  .-ectlon  of  the  narent  concern  interest  of  these  bonds,  run  nearly 

Molson  Tames  Re^nond.  KW.  Ttoss.  |  resources  under  the  con-  fn  fhn  m.nt  th«  .hirf 

Hugh  Pafon.  A.  Haig  Sims,  Hon.  ,  .j,p  «omnanv  sufficient  nower  ^  plant,  the  chief 

S„»n,o„  Whit.. 

i  quirements  of  the  parent  paper  com-  .mwpr  niant  1q  tuo  wt 

Tiio  profit  and  los.s  figures  for  the  j  ppny  and  at  the  same  time  have  a 

pa-st  three  years  eoinpnre  us  folows:  |  s„,-p]us  ^vhich  could  be  profitably  nf  ’  tha  St  nxlronen^ 

1S2I  is:;."  i’!)22  jj  *  ..„j  tributaries  of  the  St.  I.,awrenco, 

"\et  profits  $2S0,0SI1  $2fin,ii2  $23S.7Tl  ”^ber  companies  re-  a  granite  cliff  in  a 

Jneon.o  tax..  2:1.7.10  . |  quinng  power  casc.ade  nearly  80  feet  in  height. 

u  Th’o  T?aurentlde  PoweJ  Company  Sfanaie 

\v.ir  taxes...  .  .  ^3,931  |  V-ss  a  ranltalizatlon  of  "‘‘b  a  stor- 

n.nlanre  . .  $2,M:..3 1!<  $211, Slf.  $222,013  j  $10,600,000,  of  which  approximately  ^ 

■  ••  pe.'  cent.  Ih  o.-n.d  by  ,h.  p.rent  Sj,'"- 

suESlhf n  ”1.oo»  |  TSt  iieorichi  »nit»  .r  20.000  h.p.  'j'',. 

- each  are  at  present  installed  An  running 

iSurpUis  .  .$114,340  $110, .'16  $inn,oi3  |  Streams. 

Prev.  snip.  .  173,150  3.73,634  252.691  atlflRtOnal  Unit  Of  20,000  h.p.  IS  pro-  ,  c,  „ 

-  - ivided  for.  bringing  the  total  de-  World s  Greafest  Storage  Reservoirs. 

Balance  •  ■•'''•'67.100  $173,150  $353. 63-1  vclopmcnt.  when  completed,  up  to  'PI*®  well  known  Gouin,  or  I..a  j 

To  reserve  ••  f'00.000  .  180.000  h.p.  This  last  addition  can  Loutre  dam,  has  been  so  often  de- 1 

V.  &  I.,  bal..s  87,190  $473,160  $3.53,634  be  made  at  comparatively  small  scribed  as  to  need  no  further  de- 

-  co.st;  in  fact,  the  present  develop- ,  ®crlptlon.  It  is  of  interest  to  know  | 

.■rued"rme?e^.iran<i  anTthe?Vha^^^^  has  a  bonded  debt  per  horse  that  this  forms  what  is  now  the  j 

iiiiiiinee  Mieei.  ”  power  of  Only  $63,  and  when  con-  greatest  water  storage  reservoir  in  j 
The  balance  .siieel  I'igures  of  the  struction  is  effected  io  the  maxi-  the  world,  and  is  the  chief  factor  in 
past  two  yrar.s  compare  a.s  follows:  reduced  to  only  $49.  making  the  St.  .Alaurice  one  of  the 

J.inbinties,  j  ^  ^erm  contracts  have  been  n>ost  perfectly  regelated  rivers  for 

i-noit,..!  -  ti  ana  ana  aaa'naa  entered  into  with  the  I.aureiitide  po?’'®*’  development.  . 


I  MANUFACTURERS  Another  Gain  in  Car  Loadings 

j  I  ICtr  QUOyi/Q  faOOl^  increase  of  Nearly  10,000  Cars  Over  Previous  Week,  and  of  1,500 
jLir  b  OllUfffOMUUU  Cars  Over  Same  Week  a  Year  Ago — Eastern  Loadings  Up 

i  CVDlMCinM  1 Q9A  - 

Ib^l  I  Ml*  s  loadings  in  Ganada  during  the  week  ended  January  10  aggregated 


LArlUIOlUil  I  .  f:ar  loadings  in  Canada  during  the  week  ended  January  10  aggregated 

50.168  cars,  an  increase  over  the  previous  week  of  9.799  cars,  due  prlnci- 

- : -  pally  to  the  holiday  in  the  previous  week  and  also  to  milder  weather. 

Grain  loading  increased  1,529  cars,  miscellaneous  freight  was  heavier  by 
_  ,  ,  ,  J  •  i  2,336  cars,  merchandise  bv  1,781  cars,  and  other  commodities  registered 

Record — Income  Increased  byt  smaller  Increases. 

Over  $2,000,000— Assets  Pass  |  Compared  with  the  corresponding  week  in  1924  grain  loading  was 
«*{n  nnn  nno  Mark.— Pr««ident  lighter  by  3.052  cars  and  pulp  and  paper  and  miscellaneous  freight  showed 
^  ,  J  small  decreases,  but  all  other  commodities  showed  increases,  making  the 

Shows  How  Money  IS  Invested  I  net  increase  1,554  cars. 


-Low  Mortality  Rate. 


Total  for  Canada. 


The  thirty-eighth  annual  report  of  ^  mmoditv 
the  .^fanuracturers  Life  Assurance  o^-n'a’nd  Grain 

Company.  Issued  this  week,  giver  in- 1  j  jyg  gtock . 

stance  of  the  great  expansion  en- !  Coal . .  . 


Record  New  Iliniiness. 


Piilpwood. . 


I  New  assurances  issued  during  the  !  ^’’'‘P  . 

year,  amounting  to  $60,440,136.  sur- j  I'Orest  Products  . 

'passed  ail  previous  records  of  the!^’’®'''-  t  <•  i . 


Fa  stern  Canada 


with  “wood  pile"  and  paper  plant  of 


SPKt  lAL  HEKTING. 

A  special  general  meeting  of  I  lie 
Dominion  Telegraph  Company  will 
he  held  in  Toronto  on  .March  11  for 
the  purpose  of  approving  a  proposed 
agreement  transferring  the  assets  of 
the  company  to  a  company  known 
as  "Dominion  Telegraph  Securities, 
Limited, ','  in  consideration  of  ti)  the 
issue  by  the  latter  company  of  $i,- 
000,000  5  per  cent,  sinking  fund  bonds 
fully  secured  as  to  principal  and  in¬ 
terest:  and  (2)  certificates  of  inter¬ 
est  which  will  allow  shareholders  to 
participate  in  a  special  trust  fund 
to  accumulate  during  the  currency 
of  the  bonds. 

LOOKING  FOR  MERGER. 

Larder  Lake. — A  merger  of  Ottawa- 
Rouyn,  Rouyn  Gold  Mines  and 
Rouyn-Qiiebcc  is  considered  a  proba¬ 
bility.  Such  a  consolidation  would 
make  up  an  exceedingly  big  acreage 
of  property  centrally  located  in , 
Rouyn  township. 


company,  while  insurance  in  force  -'ieieudnui»e,  .  .  - . oao- 

wa.s  increased  by  .$34,479,229  and  Miscellaneous . JAOo 

now  amounts  to  $281,195,960.  Income  „  ^  .  -.i  ico 

for  the  year  showed  an  increase  of  loaded  ...  .  . o-'.ac 

over  $2,000,000  from  that  of  the  year  Total  cars  received  from  connectious . 2,, 186 

1923  at  $14,335,844,  income  from  both  ,•  j 

premiums  and  interest  showing  i., 

satisfactory  gains.  Dividends  paid 

to  policyholders  during  the  year  Commodity.  .  ,  oo^ 

amounted  to  $J.044.649,  while  death  Grain  ^and  Grain  Products  ..  1,630  1,287  1 

claims  totalled  $1,472,725,  revealing  Give  Stock .  o'c'^n  ^ 

once  more  a  favorable  mortality  ex-  f  oul .  "'iH  2.6.-)0  4 

,  pericnce  for  the  company.  <  oke .  266  -33  16.> 

'  BIk  (iain  in  Assets  T.iimher .  1.851  1.494  1.821 

I  mg  i>ain  in  Asser .  Pulpwood  . .  2.895  1.922  2.433 

I  The  balance  sheet  shows  the  as-  p„|p  Paper .  1,847  1,420  2.031 

I  .sots  of  the  company  to  have  in-  i-'orest  Products  ..  ..  1.269  !i17  1,070  ] 

I  creased  by  over  $5,600,000  since  the  qj.^,  _  028  '8o  51’ 

,  date  of  the  last  report,  totaj  assets  ;^fp,.0hgnrtiVe  L.’c'.  L.  9,721  8,279  8 '181  3 

now  standing  at  $53.003,<3  .  the  yjiscellaneous .  7.577  5.823  7.880  1 

highest  in  the  company  s  history.  _ 

After  additions  to  reserve  for  dlvi-  i-ojg,  ^g^s  loaded .  32.565  26.666  30.743  17 

dends  to  policy-holders  and  invest-  j^jg,  ^3,.^  .-eceived  from  con- 

ment  and  contingent  reserve  surplus  pections . 24.no8  23  854  "1031  3 

account  is  sliown  at  $2,786,212.  In-  _ _ _ 

vestment  and  contingent  reserve  now  , 

.stands  at  $650,000,  and  reserve  for  average  rate  of  interest  of  5.92  per  :  yi'KIlFr  MTV'S 
dividends  to  policy-holders  at  $3,-  cent,  was  obtained.  I 


1  anatlian 

Railwa}<). 

For 

the  Week 

Ended 

Jan.  in. 

Jan.  3, 

Jan.  12, 

1925 

1923 

1921 

.  5.815 

4.286 

8;867 

.  3.148 

2.047 

2,226 

.  7,653 

7.294 

6.286 

317 

266 

209 

.  2,54 1 

1.998 

2,384 

.  3,129 

2.084 

2,613 

.  2.032 

1.596 

2.113 

.  2.321 

1,705 

2.266 

.  1,065 

1 .063 

835 

.  12,730 

10,938 

11,296 

9.405 

7.070 

9,4!i7 

.  50,168 

40.36!* 

48,614 

.  27,186 

26,387 

27,073 

IVeslern  Cnnadu. 


Jan.  10,  Jan.  3, 

Jan.  12, 

Jan.'  10,  Jan.  3. 

Jan.  12 

Commodity. 

1925 

1925 

1924 

1925 

1925 

1921 

Grain  and  Grain  Products  . 

1 ,630 

1,287 

2.597 

4.185 

2,999 

6.270 

Live  Stock . 

1,330 

999 

1.073 

1.818 

1.048 

1.1.33 

Coal . 

3.351 

3.712 

2.650 

4.102 

3.582 

3,636 

Coke . 

266 

233 

163 

51 

9;> 

44 

Lumber . 

1.851 

1.494 

1,821 

693 

504 

.563 

Pulpwood  . . 

2,893 

1.922 

2.433 

234 

162 

182 

Pulp  and  Paper  . 

1,847 

1,420 

2.031 

185 

176 

82 

Other  l-'orest  Products  . ,  . 

1.269 

917 

1 .070 

1 .052 

78S 

1.196 

Ore . 

628 

380 

312 

437 

485 

313 

Merchandise  L.  C.  I. . 

9,721 

8,279 

8,181 

.3.018 

2,679 

2,815 

Miscellaneous . 

7,577 

5.823 

7.880 

1.828 

1.2  IT 

1.617 

Total  cars  loaded . 

Total  cars  received  from  con 

32.563 

26.666 

30.743 

17.603 

13.7'J3 

17,871 

nections . 

24.008 

23.854 

21,0:!4 

3.178 

2  5- 111 

3,01! 

i  dividends  to  policy-holders  at  $3,-  cent,  w  as  obtained.  LO.W  GF  $830,0041. 

Morfallly  Rate.  Quebec.  The  city  of  Quebec  i.s 

JnTPSimeiits.  ,  calling  for  tenders  for  an  issue  of 

In  his  remarks  to  the  shareholders.  Mr.  Gooderhain  referred  to  the  $830,000  55c  bonds.  Alternative  bids 
the  pre.sident,  W.  F.  Gooderhani,  that,  although,  owing  to  the  1111-  |  are  being  asked  for  30-year  bonds 
after  covering  the  high  lights  in  the  settled  condition  of  business ;  or  30-year  serial  sinking  fund  bonds 
financial  statement,  referred  to  the  prevailing  throughout  the  year  land  interest  is  payable  Toronto, 
policy'  of  the  company  with  regard  R  ''’fts  expected  that  loans  to  policy- j  Quebec  City  and  .Montreel. 

I  to  its  investments  and  showed  the  holders  would  be  rather  heavy,  in  |  Tenders  must  be  delivered  to  the 

interesting  fact  that,  of  its  total  in-  reality  they  showed  only  a  slight  in- 1  Bank  of  Montreal,  Quebec,  not  later 

vestments.  54.7  per  cent,  w’as  in  gov-  crease  over  the  previous  year.  The  !  than  3.30  p.m.  Friday,' January  23rd. 


[  ernment  bonds,  25.2  per  cent,  in  mortality  rate  was  very  favorable,  1 
first  mortgages,  14.8  per  cent,  in  being  the  lowest  for  many  years,  j 
loans  on  policies  of  the  company,  1  while  the  expense  ratio  shows  a  .sat- ' 
per  cent,  in  stocks,  .8  per  cent,  in  isfactory  reduction, 
cnsli  in  banks,  1.7  per  cent,  in  head  The  new  head  office  building  of! 


IM FERIAL  BANK  (  HA.NGES. 

The  Imperial  Bank  of  Canada  an¬ 
nounces  the  following: 

R.  .M.  5'irtue.  formerly  assistant 


cnsli  in  banks,  1.7  per  cent,  in  head  The  new  head  office  building  of  I  R.  .M.  5’irtue.  formerly  assistan 
office  property,  .6  per  cent,  in  call  the  company  is  nearing  completion.  1  accountant.  Winnipeg,  appointed  act 
loans,  and  1.2  per  rent,  in  sundry  and  it  is  anticipated  that  the  organ- 1  ing  accountant,  Calgary.  .Mta. 


loans,  and  1.2  per  rent,  in  sundry  and  it  is  anticipated  that  the  organ- 
assets.  On  the  investments  made  by  Ization  will  be  transferred  to  the 
the  company,  during  the  year,  an  new  quarters  wMthin  a  few  months. 


Edenwold.  Sask..  Branch 
closed  on  January  13. 


NEIV  ISSUE 


Balaiiri 

Itividend 


TTn  lance 
.Subscript'n 


$3,500,000 

Fraser  Companies,  Limited 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds,  Series 

To  be  dated  January  1,  1925.  Maturing  January  1,  1950.  Principal  and  semi-annual  interest  payable  in  Montreal,  Toronto, 
Winnipeg,  Vancouver,  Halifax,  St.  John,  New  York  or  London,  England.  Coupon  Bonds,  $1,000  and  $500,  with  privilege  of 
registration  as  to  principal.  Callable  at  the  Company’s  option  at  106  to  January  1,  1930;  at  105  thereafter  until  January  1, 
1936:  at  104  thereafter  until  January  1.  1940;  at  103  thereafter  until  January  1,  1945,  and  at  101  thereafter  until  maturity. 
The  Company  assumes  United  States  Normal  Income  Tax  up  to  2%,  and  will  refund  Pennsylvania  4  Mills  'Tax. 

Trustee:  Montreal  Trust  Company,  Montreal. 


Capital  . .  »  .  . . 

Brserve . 

P.  &  L.  .surplus 
Unpaid  div.s.  .  . 
<5uar.  account.s 
Other  llabs.  .  . 


j.inbinties,  j  ^  contracts  have  been  n>ost  perfectly  regulated  river.s  for 

*1  non  non  ti  nna'iuio  I  entered  into  w  ith  the  Laurentide  PO^er  development. 

!!  !!  i.’soo’ooo  I’ooo’ooo  '  Company  to  cover  its  power  require-  ri*®  water  power  i.s  owned  out- 
us  ..  SLioo  ’47.Lir.11  i  ments  and.  in  order  to  provide  a  8"^  1®  capable  of  ultimate  de- 

1=  1  "is’iin"  I  257’oi"  satisfactory  market  for  the  balance,  ^  1^?  horse  potver. 


- - ;  the  Shawinlgan  Water  and  Power  88*1  18  operation.  To  add  the  other 

,p,T^'j8is  .  ..  ..$3,961,341  $3,814,479  j  CQn^pgjjy^  vi’hich  act.s  as  a  dlstribut-  20,000  horse  power  only  the  installa- 

_  . Ing  agent  for  it.  That  these  con-  Gon  of  the  water  wheel  and  gener- 

Under  Judicial  and  indemnity  1  tracts  are  operating  to  the  advan-  ittor  are  required.  The  equipment, 

ids.  :  tgge  of  fii0  company  is  indicated  by  operating  under  a  head  of  78  feet,  is 

1  "*  "ine  cn  t  01  no-  I  Ihc  successlve  increases  in  net  earn-  oiodern  and  embodies  several  feat- 

■t’.'’depo’sit.s’.::*  43r,;orio  *  il'iooo  I  Ings  and  the  fact  that  the  dividend  '"'e®  which,  new  at  the  time  of  in-: 
1  loans,  etc.  ,  .  oszisis  iioilis  i  on  the  common  stock  has  now  been  stallation,  are  now  incorporated  in  j 


Cash . 

flovt.  dcposit.s 
('.all  loans,  etc. 
71(,i^.  loans  .  . 
Securities  .  .  . 


435.060 
,  .  062.1(43 

i;(ifi„'!i7 
..  1,174.3(17 
■160.773 


•’’58.660  i  raised  to  11s  present  rate  of  5  per  standard  designs.  The  substantial 
I  cent  construction  of  the  whole  undertak- 


Otber  assessments'  15.5’ ^71  179  740'  ai  i  a#,  .  .  av  a  lug  is  of  sucli  a  character  as  to  per- 1 

-l-'l  I'lirfher  Uevelopnipiit  rarriod  Oiit.  nilt  of  economical  operation;  In  fact. ; 

Total.s . $3.i>0i..",ix  $3S1  1.459  In  1921  the  continuously  Increasing  during  the  past  year  the  operating  j 

^trusts  trnder  '  ‘l®8'8nd  for  power  necessitated  fur-  costs  amounted  to  only  16  per  cent.  I 

a  d  mlnistra-  '  ther  development  and,  in  order  to  of  the  gross  Income  from  power  j 

lion  &  trus-  j  provide  for  the  necessary  financing,  sales.  There  have  been  no  interrup- 

bond ''  i-ssiies  '  Issue  of  $1,500,000  7  per  cent,  tlons  either  in  generating  or  dellv-  I 

ag,5rcgatinK.$7i4,L’90,437  $r, 74, 965, 198  i  general  mortgage  bonds  was  made  erlng  power  since  the  plant  was 

- 1  and  sold.  At  the  time  the  condition  1  started  In  1916.  I 


LONDON  LIFE  HAD 
GOOD  YEAR  1924 


The  London  Life  Insurance  Com¬ 
pany  is  celebrating  the  results  of  Its 
jubilee  year  and  in  every  department 
these  give  cause  for  satisfaction.  The 
new  business  reached  a  total  of  $63,- 
500,000.  The  amount  of  business  in 
■  force  was  over  $178,000,000,  and  the 
surplus  earnings  were  the  highest  in 
the  company's  history. 

Hi^li  Investment  Rate. 

On  investments  totalling  $27,000,000, 
the  rate  of  6.96  per  cent,  was  earned. 
The  company’s  record  for  careful  In¬ 
vestment  has  Ijeen  maintained,  the 
overdue  interest  at  the  end  of  the- 
year  actually  showing  a  lower  rela¬ 
tive  amount  than  for  the  year  1923. 

Record  Earnings. 

In  spite  of  the  large  investment 
in  new  business,  the  company’s  sur¬ 
plus  earnings  arc  reported  as  the 
best  in  its  history,  which  means  that 
the  very  liberal  scale  of  profits  to 
policy-holders  will  be  m^iintained 
and  the  various  additional  funds  for 
protection  of  policy-holders  are  ma¬ 
terially  strengthened. 

The  whole  report  is  a  gratifying 
one  to  all  interested  In  the  company’s 
progress  and  makes  a  fitting  climax 
to  the  company’s  half-century  of  ^ 
public  eervlce.  I 


OFFERING  STOCK 
GOODYEAR  TIRE 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

I  Toronto.  —  Announcement  is  made 
by  Dickson,  JoIIiffe  &  Company  that 
they  are  offering  for  public  subscrip. 
Itlon  $300,000  of  the  6  per  cent,  sink¬ 
ing  fund  cumulative  prior  preference 
[shares  of  the  Goodyear  Tire  &  Rub- 
I  ber  Company  of  Canada,  Limited,  at 
91  and  accrued  dividend.  This  is 
I  not  a  new  issue  by  the  company, 
i  These  shares  were  taken  at  par  in 
1921  by  several  cotton  companies  in 
the  United  States  in  payment  of  cot¬ 
ton  contracts  made  by  the  Goodyear 
Company.  This  is  the  first  time 
however,  that  any  of  these  shares 
have  been  offered  publicly  to  Cana¬ 
dian  investors.  The  6  per  cent, 
prior  preference  is  the  senior  secur- 
ilty  of  Canada’s  largest  manufacturer 
of  automobile  tires,  and  is  preferred 
as  to  assets  and  dividends  over  the 
7  per  cent,  cumulative  preferred 
shares  and  common  shares.  The 
company  has  no  bonds  or  mortgage 
Indebtedness. 

The  balance  sheet  of  the  company, 
as  of  September  30.  1924,  shows  that 
its  assets  total  $12,290,436,  as  against 
$3,449,800  of  prior  preference  shares 


outstanding,  and  of  the  current  as¬ 
sets,  $1,733,000  represents  cash  and  I 
Government  bonds.  Net  earnings  | 
for  the  three  years  ending  December  ' 
30,  1922  to  1924  inclusive,  after  pro-  i 
vlding  for  all  operating  charges, 
fixed  charges,  etc.,  but  before  de¬ 
preciation,  totaled  $3,964,999,  an  aver¬ 
age  of  $1,321,666  per  annum,  which 
is  equivalent  to  more  than  six  times 
the  annual  dividend  requirements  of 
the  6  per  cent,  prior  preference 
shares  outstanding.  A  sinking  fund 
of  10  per  cent,  of  aitnual  surplus 
earnings  is  provided  for  the  redemp¬ 
tion  of  these  prior  preference  shares. 
At  present  market  quotations  the 
value  of  securities  junior  to  the  6 
per  cent,  prior  preference  shares  ex-  i 
ceeds  $5,000,000.  | 

A  letter  from  the  vice-president  j 
and  general  manager  of  the  Good-  | 
year  Company  to  shareholders  sent 
out  on  January  2nd.  1925,  states  that 
production  for  the  first  quarter  af 
the  present  fiscal  year  has  been 
greater  than  for  any  similar  period 
in  the  company's  history.  The  new 
Toronto  plant  is  running  to  a  maxi¬ 
mum  production  of  twenty-four  hours 
a  day  and  the  prospects  are  that  it 
will  continue  to  do  so  for  at  least 
the  next  six  months. 

It  Is  stated  that  over  70  per  cent, 
of  these  shares,  dividends  on  which  j 
are  free  from  normal  Federal  income 
tax.  have  already  been  sold.  ^ 


C.\PITALIZATION 

,  (O.n  completion  of  present  flnanring) 

To  h€  To  bp 

Autborteed  Outstanding 

First  Mortgage  Sinking  Fund  Bonds .  .$10,000,000  $3,500,000* 

7*'o  Cumulative  Redeemable  Convertible  Preferred  Shares.  3,000,000  1,500,000 

Common  Shares .  10.000,000  10,000,000 

* — of  Series  “A”.  6^/c,  this  issue. 

Descripiive  circu^r,  copies  of  which  will  be  forwarded  upon  request,  contains  a  letter  from  Mr.  Archibald 
Fraser,  President  of  the  Company,  from  which  the  following  is  summarized: 

Fraser  Companies,  Limited,  is  one  of  the  largest  manufacturers  in  Canada  of  bleached  and  easy  bleaching 
sulphite  pulp,  spruce  lumber  and  cedar  shingles.  The  business  has  been  in  successful  operation  for  nearly  50 
years,  and  in  both  its  manufacturing  and  marketing  the  Company  enjoys  all  the  advantages  of  a  stable,  old- 
established  business. 

The  Company’s  timber  limits  (including  210  square  miles  freehold)  total  over  2,189  square  miles,  situated  on 
rivers  tributary  to  i1^  principal  plants  in  Quebec  and  New  Brunswick,  and  are  estimated  to  contain  1,892,000,000 
feet  b.m.  of  spruce,  pine  and  cedar  sawlogs  and  4,998,000  cords  of  pulpwood. 

Mill  properties  include  a  bleached  sulphite  pulp  mill  at  Edmundston,  N.B.,  of  42,000  tons  annual  capacitv; 
an  easy  bleaching  sulphite  pulp  mill  at  Chatham,  N.B.,  of  16.000  tons  annual  capacity,  and  12  modern  saw¬ 
mills — situated  in  the  eastern  portion  of  Quebec  and  New  Brunswick  —  having  an  annual  manufacturing 
capacity  of  124,000,000  ft.  b.m.  lumber,  158,000,000  shingles,  200,000,000  laths  and  100,000  railway  ties. 

Bonds  will  be  secured  by  specific  first  mortgage  and  charge  on  all  fixed  assets  and  properties  of  the  Company 
now  owned  and  hereafter  acquired,  and  by  a  floating  charge  on  all  other  assets.  Annual  cumulative  Sinking 
Fund  of  2%  from  1927  until  1931,  inclusive,  and  of  2\%  thereafter,  is  provided  for  redemption  of  Bonds. 

The  Company’s  timber  limits,  plants,  properties  and  other  fixed  assets  have  a  book  value  of  $15,026,236.93, 
from  which  there  has  been  written  off  out  of  earnings  $3,414,085.96  for  depreciation  and  depletion,  leaving 
a  net  valuation  of  $11,612,160.97,  against  $3,500,000  of  6^^  First  Mortgage,  Series  “A”,  Bonds  now  ^ing 
issued.  Net  current  assets  as  at  November  30,  1924,  including  proceeds  of  this  financing,  are  certified  bv 
Messrs.  George  A.  Touche  &  Company,  Chartered  Accountants,  to  be  $4,056,621.15.  Combined  fixed  and  net 
current  assets  are  therefore  $15,667,772.12,  as  against  $3,500,000  of  6%  First  Mortgage  Bonds  now  to  be 
issued— equivalent  to  $4,476  per  $1,000  Bond. 

Based  on  the  annual  earnings,  after  deducting  operating  and  maintenance  expenses,  local  taxes  and  bank 
interest,  and  after  depreciation  of  inventories  written  off  during  the  deflation  period  of  1921-1922,  but  before 
depreciation  and  depletion,  for  the  five  years  and  eleven  months  ended  November  30,  1924,  as  certified  by 
Messrs.  George  A.  Touche  Sl  Company,  the  average  annual  earnings  available  for  bond  interest  amounted  to 
$991,161.22— equivalent  to  4.7  times  the  annual  interest  of  $210,000  on  this  bond  issue. 

« 

Certified  net  earnings,  after  operating  and  maintenance  expenses,  local  taxes  and  bank  interest,  but  before 
depreciation  and  depletion,  for  the  eleven  months  ended  November  30,.  1924,  were  $982,235.07. 

These  boyids  are  offered  for  delivery  if,  as  and  when  issued  and  received  by  us  and  subject  to  the  approval 
of  our  counsel  of  all  proceedings,  at—  * 

97/.:  and  accrued  interest,  to  yield  6.20^o 

Royal/  Securities  Corporation  Wood,  Gundy  &  Company 


Montreal  Toronto  Halifax  St.  John 
Winnipeg  'Vancouver 


Ha  son  Bros. 


Toronto  Montreal  Winnipeg  New  York 
London,  Ont.  London,  Eng. 


Greenshields  &  Company 


Tkt  above  etalcmenls  are  not  suarantecd,  ltd  are  bated  upon  in/ormation  »ki<*  tot  believe  Io  be  reliable  and  on  which  we  acted  t(i  purehatinj  Ihste  lecurities. 


7 
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PSYCHOLOGY 

Often  our  name  is  asso¬ 
ciated  with  a  building 
project  before  we  have 
been  given  the  contract. 
This  is  because  we  are  so 
identified  with  pro^j^es- 
sive  building  operations 
that  people  just  natur¬ 
ally  look  upon  us  as  the 
logical  candidate. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction 


HINTS  TO  INVESTORS 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  grreatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

.  We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7%. 

F.H*  Deacon  &  Co. 

Mcmben  Toronto  Stork  Bzckaaso 

INVESTMENTS 
227  Bey  St.  Toronto 

78 


$3,000  Income. 

7  (i;h  vp  mt/  position  and  re~ 

tirinp  into  private  life.  J  ant  over  6S 
UC/jrs  of  ape  uith  oniy  rnyuclf  and  my 
wife  to  support.  1  hai'e  no  insurance, 
but  hai'e  a  fair  list  of  invrstmrnt.s.  .77 j/ 
lirinp  expenses  arc  very  moderate  be¬ 
ing  only  about  $;.000  per  year. 

My  sources  of  inromr.  bs’.sides  a  per¬ 
manent  S400  a  year,  arc  wade  up  as 
follows: 
l^hares 

l.SO  Montreal  lArihl.  Heat  &  Powsr. 
i>6  Sltnwinipan  Water  &.  Power. 

15  Illinois  Traetion  7  p.e.  pref. 

28  Illinois  Traction  6  p.c.  pref. 
ie>  Southern  Canada  Power  pref. 

5  Can.  Converters. 

23  Bell  Telephone. 

10  Past  Kootenay  7  p.c.  pref. 

35  Can.  Sorthrrn  Power  7  p.e.  pre^. 
j  tlOitO  South.  Call.  Power  fi  p.e.  bonds. 

500  St.  Laserenee  Patter  OM:  l>  e.  bds. 
j  7  reould  appreelate  your  opinion  on 
this  list  as  well  as  any  recommendn- 
;  7toi(s  w>hieh  you  might  care  to  make. 
l—Sl  PERri.i  ni  S.  Montreal.  P.Q. 

I  Answer — In  nofjng  yonr  intention  to 
I  retire  and  oon.sidering  your  modrnite 
j  annual  li\Tng  refniiremrnts.  we  are  im- 
I  pressed  with  the  scope  and  sounrines.'i 
i  of  aocurltic.s  which  you  have  acquired 
for  purposes  of  permanent  jnvcr.l- 
I  ment  assuring  future  income.  Yotir  list 
j  of  aeciu’itios  is  excellent  and  well  round¬ 
ed  out,  prax'tit  all.v  all  of  your  hold- 
1  ings  posse.s.slng  the  merit  of  security. 
Idive.rsitr  and  satisfactoi j'  return.  We 
jean  find  little  in  this  li.st  to  eritieize 
j  and  think  that  .vou  woiild  he  well  ad- 
I  visCtl  in  retaining  these. 

I  Your  tnvestmenis  in  Southern  <'an- 


Firm  Believer  in  Canada. 

Thank  you  very  much  for  your  fav'or  of  the  12th  inst. 

As  a  matter  of  fact  I  have  as  much  faith  in  Canada  and 
her  future  and  in  the  stability  and  character  of  her  people,  who 
are  my  people,  as  you  can  possibly  have,  but  in  order  to  bring 
out  various  viewpoints,  looking  towards  an  intelligent  survey 
and  understanding  concerning  my  Canadian  investments.  1  ask 
.questions  from  such  reliable  sources  as  I  can  reach,  and  as  you 
are  one  of  such  1  always  come  to  you.  With  kind  regards, 
believe  me. — Subscriber,  Minneapolis,  Minn. 


you  describe  the  salient  points  of  cer¬ 
tain  .Mexican  srciuritic.s.  notably  "Mex¬ 
ican  Light  &  Ponr'r  first  Mortgage  3 
per  cent,  (rold  Bonds."  With  refer¬ 
ence  to  these  la.ttcr  plea.sr  inform  me: 

1.  If  the  company  is  Me.riean  nr 
Canodianf 

-.  Arc  the  bonds  "bearer"  with  eou- ,of  the  chaotic  conditioiis  which 
pons  attached  and  whet  j  pn'vailcd  in  Mexico  arid  the  iiei 


can  situatioitafl.s  axnrc.sf?ed  Uy  our  T.rfin- 
don  correspoTMlont  in  the  article  vofer- 
ivd  to  by  you.  We  believe  I  h  i  t  ttie 
pi'Ogre.'W  then  repi>ried,  l.s  tr  inf.  con¬ 
tinued.  We  cannot,  of  courw',  re- 
gaiji  these  lionds  a.s  a  Inisiness  man'.s 
inve.ri.ment.  as  you  suggest.  in  view 
have 
.s-sity 


I  Manitoba  Power  Bonds.  | 

!  I  wonlri  like  your  opinion  on  the  \ 
.securiliesil  hold  which  will  be  greatly ' 
\  aiipreeialed  through  your  paper,  which  j 
;  I  hare  read  leilh  interest  for  years: 
BOX/IS:—  i 

S.iOii  .Manitoba  Powr  r  i''’f ,  1941  at  102.  j 
.  $5u0  Last  Kootenay  Poii'Cr  7*^,  1942  I 
:  at  ItiO. 

'  Sr>tMi  Great  Xorthern  Power  7C^.  1937* 
\a1  !t7..')0.  j 

I  $:i00  tit.  Lau  rence  Paper  Mills  8Vi%,  ! 

'  1944  at  99.00.  “  ; 

$1000  Canada  Stcomship  5%.  1943  at  \ 

\  77.00. 

j  PBKFERBV.D:  5  Shares  Southern] 

;  Canada  Pouer  6%  at  90.00. 

I  COMMOy.  10  Shares  C.  P.  K,  at! 

'  $110  .">-8. 

'  .ilso  $3,000  Dorn,  of  Canada  19,34,  | 

!  ^sue  pnee.  —  J.  IL,  Winnipi  .g.  > 

I 


esT. 


1907 


We  Offer  ' 

$3,500 

Eastern  Car  0^ 

tbie  lf)52 

Interest  Payable  January 
and  July,  New  York  and 
Canada. 

Price  $85.(10  and  Interest  * 
yielding  about  7.25'/e. 

A.IPaltisonJr.&CD. 

SpaelaiUU  Unllstad  Saeurltla*, 

lumbers  Toronto  end  Hoirtreal 
Stock  Exchengos. 

.  /  303t 

Mall  Bldg..  Tileshonw  }  3921 

King  and  Say  Elgin  i  4417 

8ta,.  Terente.  ’  4418 


ada  Power  aad  St.  l^iwrcnce  I’aper 
bond.'  .should  prove  quite  attrai-tlve. 
while  yon  al.so  haw  .sound  eniiily  rep- 
nesented  .in  vour  .Montreal  Power. 
Shawinigjji  Power  and  Bril  Tolophoiie 
shares.  Vour  other  iitjlitx  hoicllng.s 
aie  also  of  sati.sfactoi'y  nature  Paii- 
adian  Oinveiters'  holds  conswlcraUlc 
promise  of  enlianfS'ment  in  the  future 
and  you  might  lie  well  advisi-d  In 


tiousi'  for  sulistantial  reorgapizaljen  of  these 

.3.  When  are  they  redeemable  and  in  j  wiiipanie.s  we  would  pn  fer  to  l  ecra.rd 
rrhat  <-urrrneyf  I  the  hond.s  in  the  light  iff  a  hiisinoss 

4.  Whe.n  are  the  interest  dates*  ^  man’s  speculation.  The  purchaser  of 

4re  they  Ithe  bondsi  nbtainnbte  \  Gicfio  Ivinds  must,  naturall.\  lake  into 

ill  I,ondon  or  Canada  or  both*  j  coiifcideratlon  the  fact  t+iat  interest  is 

5.  Ho  you  still  hold  to  the  opinions  presently  suhstaJitiall.v  In  arrear.'  and 
in  your  article  of  Mth  Deloher,  1924,  os  '  that  the  waJ  wnrt,h  of  h1«7>iir»  hiise  will 
is  there  nnything  to  prefudiee  them  in  \  not  i'e  ostahlisheil  until  a  d.  I'liii,-  ar. 
yonr  opinion  as  a  business  man  s  in-  !  r.ingeiiient  has  been  made  to  coinplete- 
vestmentTs—fl.C.P.T..  Barbados.  B.W.f.  .  Ij  pay  off  thc.«e  avrenrs  an-l  place  the 

.  .  I  bonds  once  more  upon  a  p<'rina lien;  In- 

An.swer — Vie  .answer  your  qucstioij.s  .  ,  ,  .  . 

I,  ,11  I'  'es-t  liasis. 

categoncally  a>s  follows:  | 

1.  The  coniiiany  operates  in  .Mexico.  | 
tts  general  offices  iKiing  located  in  .Mo.x-  | 


ico  City.  It  is  a  fanadiaii  companr,  i 
however,  with  the  head  offie<'  at  357  | 
May  .street.  Toronto,  Canada..  It  is 
eonfroJled  h.\'  Mexico  JVaniw.qys  Com¬ 
pany,  also  a  Canadian  company.  The 
original  conwssion  of  the  l.ight  &  , 
Power  Coinp.xny  granted  in  1903  by  I 
the  Federal  Movernment  of  Mexico  en 


'  great  ipany  iieople.  both  li.-’e  and 
in  Ixindon.  who  have  Iven  n  clo.c 
toiieh  for  a  long  time  with  the  Mc\i- 
( an  ht  dro- electric  sittifttioii.  feel  Ih.it 
they  are  fiillv  iustlfliyl  In  holding  to 
the  optiniis-tii-  views  which  Mp  i  h  i.w 
e\pre.s.sed  fpom  time  to  tiiir 


4= 


rounding  otit  your  holdings  of  IhisjaWed  tbe  comptmy  which  wn.s  formod 


•stock  by  semiring  another  flixt*  or  ten 
.shares. 

Tonr  present  income  from  the  sour¬ 
ces  mentioned  is  about  $1.0fKi  in  ex¬ 
cess  of  your  IKing  requirements,  and 
you  should  he  .able,  to  invc.st  at  least  ji'ompany. 


under  the  Companies'  ,\ct  1902  in  Can- 
■oda  to  he^tn  oper.otion.s  The  original 
franchises  which  11  obt.iined  have  been 
.amended  from  time  1ri  time  .and  thewe 
.ire  hriieved  to  be 


Dominion  Textile  Stock. 


nroinif! 


.\nswor:  — Manitolvi  Powot-  7% 
should  work  out  .satisfactorily  for  the' 
liolder.s.  The  coiiijxmy  lujs  two  units' 
in  opiu-al.ion  with  an  installid  <'apai'tt>  ' 
of  aiiout  52,000  h(ir,se  (lowfir,  and  iiAiri.i 
all  of  tilts  is  ta'ing  utilized.  Plans  me 
under  I’onsidci  adon  for  developing  ai 
third  unit,  and  t.his  may  he  taken  up  in 
till  comparvitivciy  near  future.  I’he ' 
gixiwlh  of  the  Manitoba  Power  Coni- 
t'any  can  hti.rdli'.be  expeefed  to  It  a.s. 
rapid  as  is  ihe  rcs'ord  of  scx-rral  of  thi'  * 
powi'i-  .  ompunic.'i  in  l•:aslcrn  t’auada. 
whi'tv  indigstnal  devi'lopnieiit  is  moO' 
tuxnioiiniTd,  I'Ui  wc  look  for  1  he  •  om  -  j 
ivimy  t  i  show  a  siptuly  gi-owlb.  'I’hc 
Winnipeg  Kleciitc  Companx'  which 
controls  .Maiiiioiia  I’owi'i*,  h.is  guar¬ 
anteed  the  htm.is  as  to  princiiial  and 
interest,  a,s  it  l.'ik''‘s  all  the  is, wet  that 
Ihe  l  onipain  gci„.,-.,|(,x  j,„fj  operai  • 
ing  llii.s  aia'angciiicnt  on  a  ba,.si,s  quite 
l*rofilah!e  to  itsi'If  as  cmup.ai’cri  wiiti 
the  old  position  w  here  if  w  as  dcpeiulciit 
on  a  steam  aiixiliarv  for  il.s  siiriiIit.S| 
IHiwer,  and  even  this  did  not  .uove  | 
sutfieient  The  Iviinis  at  the  piai  e  yi  n 
paid  .should  iku  only  I'rovide  a  re.ison-  • 
al>l>  ceilaui  return,  but  :  hoiild  .show* 
.sonic  iipjnxieiuliou  ui  pru  e. 


When  You  Invest 


The  investing  of  money  is  to-day  a  highly 
specialized  business,  calling  for  expert 
knowledge,  sound  judgment  and,  above 
all,  integrity. 

It  is  advisable,  therefore,  when  purchasing 
securities,  to  seek  only  the  advice  of 
those  whose  experience  and  character 
are  such  as  to  merit  your  confidence. 

Recommendations  of  The  National  City  Com¬ 
pany  are  contained  in  our  booklet  “  Investment 
Securities”  which  is  issued  monthly  and  'which 
will  be  sent  regularly  upon  request 

The  National  City  Company' 

Limited 

Head  Office— 112  St.  Janie*  Street  -Montreal 
10  King  Street  Fast  704  Ijnloi,  Rank  BulUinjt  71  St.  Peter  Str*el 

TORONTO  OTTAWA  0«T.BF.C 

Adi  isni  y  noard 

Sir  rHARi  r-i  B.  Gordon,  n.n.r  .  Ctnurmnr.  Sir  taHX  Aipd  A.  J.  Browv,  x.r. 
IloN.  Sm  I,oMi  R  Goiav,  k.i'.m  g  ,m  p  i'iuri  r.-  R  IIosmrr  Wiimot  L.  Matiwwi 
Frfd  W,  Moi  .UN  I.T.-CoL.  Hkrbkrt  Mm.N0N.  <  .M.(..,M.i .  Sir  Ai'Ovstvs  Navton 
IDSON  I,.  Pe.ask  W.  N.  Tilley,  k.c.  Ho.v.  .1.  .M.  Wilson 


s 

'B 


East  Kootenav  Bonds. 


Iin- 


thi*  amount  each  your.  VVr  regort  to 
hear  that  >ou  do  noi  carr.v  life  insiir- 
.ancc.  If  you  posstc.-isod  a  policy  Imv- 
mg  n  value  of  between  $10,000  and 


2.  Thoae  .are  Ir'arry  bonds  and  they 
are  issued  in  denominivtlons  of  $500 
and  SI. 000. 

3.  Theae.  Iionds  isfliinrt  Fi'hniaipy  lat-, 


$25,000  your  position  would  be  entliv-  j  1903,  were  originally  duo  F'ebniary  Ifk, 
1>  secure.  Ilowevi'r.  .at  .vour  age  It  j  19.33,  but  wore  extended  t»>  February  1st, 
might  he  difficult  for  you  to  .secure  *  1940.  The  Ixinds  ar,-  pa.yablo  in  eithor 
life  in.sur.ance  at  a  satisfacloiw  pro- |  dollars  oi'  .sterling. 

miiim.  and,  in  view  of  this,  might  we  \  4  Fehnwry  1s1  .and  Augnirt  1st  of 

Miggest  that  your  plan  ffuring  the  next  i  each  year. 

few  years  should  N'  to  Invest  your  [  5.  The  popular  market  for  those 

savings  in  gilt  odco  Ivmds.  In  doing  I  bonds  i.s  in  Moaelon.  although  they  aro 


We  recommendjor 
investment  ther 


6K% 


t'lyo 

First  Mortgage  Bonds  of  the 

laurenlian  Hjfdro-Electric 

LIMITED 

at  a  price  to  yield  6.90 

Browne,  Urquhart  ft  Co. 

I.lmited 

ISO  St.  James  St.  Montres 

Main  SOU 


thlf  you  would  give  >  our  present  hold¬ 
ings  a  sound  hacking  and  you  could 
then  face  the  futuiY>  without  foar.  of 
loss  of  income  no  m.atlor  what  might 
occur.  rerlain  of  the  longer  term  | 
VicTtccTv  Bonds  can  still  be  purchased 
on  a  .sa.tiafactorc'  yield  Kasis.  the  .sub-  ! 


It.slcd  Ixith  on  the  Montrcsil  and  Tor¬ 
onto  .'slock  rxchangc-.  Tlie  bond.s, 
how-ever,  may  be  purc.hiascd  through 
•Tjiy  reputable  bond  organiz-ation  oper- 
.sting  cither  in  the  t’nited  States,  C'an- 
.ada  or  Englo.nd 

8.  We  have  no  reason  to  find  fault 


staniinl  security  represented  being  j  with  Ihe 
taken  into  consideration.  Th«rc  are-, 
also  a.  number  of  olhei’  fiominion  Oov-  ('’V. 
eminent  i-vnies  which  you  could  take  j 
take  iip.  while  the  list  of  sound  Pro-  ‘ 
idncial  and  municipal  bonds  yielding| 
an.viv'hcro  between  51*;  and  8  percent, 
is  too  long  to  warrant  mention  here. 

We  feel  that  b.v  the  exercise  of  the  ) 
judgment  w  htch  .\  ou  liave  brought  to  ■ 
bear  in  accumulating  your  present  m- 
le.stments  con  rhoiild  have  little  ilif- 
ficiilt.i  in  blinding  up  a  liuahci  source  * 
of  income  w  tiii  li  would  give  vou  the' 
financial  iiidep.  ndcticc  '.vTiich  your  | 
pre.sent  po.silioii  requires. 

I  ¥  V  s-  T-  j 

Mexican  Light  &  Power.  . 

i  In  an  article  in  1  hr  Financial  limes  | 
dated  IT  October.  1924,  entitled  "higher  I 
jirires  in  London  lor  Me.riean  issues."  | 


ipinion  concerning  the  Moxl- 


“VERY  VALUABLE  INFOR- 
"  MATION.” 

We  wish  to  thank  yon  very 
much  for  your  favor  of  the 
1 6th  inst..  in  which  you  give 
the  writer  information  regard¬ 
ing  "Forgings  Preferred”.  This 
was  very  valuable  information 
to  me.  and  wish  to  thank  you 
very  much  for  helping  the 
writer  at  this  time. — W.  H.  J., 
Montreal. 


Ik 


THE  BOND  of  a  SUCCESSFUL 
POWER  COMPANY 

commands  a  high  rating  the  world  over. 

» 

1  liey  are  Bonds  sought -by  shrewd  investors  to  tuck  away  in  the 
recesses  of  their  strong  boxes.  Many  successful  investors  have  even 
formulated  a  policy  of  acquiring  one  or  more  such  Bonds  now  and 
again  “as  a  matter  of  policy.” 

There  are  simple  basic  rules  that  enable  the  investor  to  single  out 
these  desirable  investments.  Every  investor  should  apply  these 
rules  before  placing  his  funds. 


what  is  your  opinion  n- 
Te.rlite  Co.,  ■ainmon  s*nii 
present  letwls  of  68.87  a  shar 
.V.,  Montreal. 

Answ'ev:— There  has  bron 

sHbisfaf  lory  to  ITie  !  provomeut  In  .rentiment  lovvm.ls  i'cin 
j  Inloii  Textile  5i1<K-k  the  )>asl  vvc.  k  .and 
this  aptvears  to  lie  thoroughb  iii^nfii  d 
by  the  impnivomciit  In  the  t-.iuipiny'.-. 
indiistrral  po.s11,ion.  For  n  oouuiicKd'lc 
portion  of  the  pa-st  year  the  t'  xlile 
buelness  in  ('.a.nndn  wa.N  dcpie.'-s  .1.  and 
th,'  mills  generally  were  work.ng  luilv 
on  pmrt  time,  wimetlme.s  und’  i  ,.ii' , 
of  caparity  L«j«t  fall  an  uiunoved 
demand  set  in  and  Dominion  Textile 
.Milts  beg.'in  to  increase  the.ir  sMff  .itid 
graduaJly  reiiirncd  1,>  norm.al  It  i.s 
understood  .at  Ihe  p’esem  pni.  ilie 
mills  arc  working  to  aliou!  ''n' ,  of 
laiNBcity.  whiih  mu.sl  lie  te.r-.inie.l  :is 
very  satisfactory  when  Ihc  genernl 
business  sitaiation  of  the  .■...pitra  is 
taken  into  coii.sldeii-atton. 

It  m,ay  be  tnken  for  g’ano,|  tlmi  i  Giem  Northerii  l^>w.  |  i.s  ;i  develop 
the  ner  pixifits  fix>m  .a  p.  .  enlag'  lucnl  for  ilie  inn  imisi  oI  .'iupplj  111^;  Ihe 
standpoint  arc  not,  and  .are  not  likely  requii  <  iii<  nts  of  the  iiiimis  in  Norl.Uern 
to  tie  for  some  tiiiii'.  up  !<  t|ie  higli  *  •  tnlano  I'oi  vmious  ii'asoiis  its  dc- 
mark  that  vva.s  so  easily  niaiiitaliicd  |  vclopiiienl  lias  not  hern  a?  mark"ci  as 
during  the  years  of  ovci-dei.iand.  such  some  other  <ompanie.v  in  the  list  you 
as  cxi.stod  from  laic  in  191.1  until  the 
spring  of  1923. 

The  Dominion  Textile  Comi  aii.v  like 
!5everal  other  textile  iiiilis  m  ('anada. 
had  the  advantage  of  preiiliar  condi¬ 
tions  when  the  doniesln  maiki  I  vva- 
almost  entirely  at  their  dis)H)sal.  ami 
tho.se  dav  .s  are  noi  likely  to  rei  ui  fur  a 
Wng  time  to  <s>mc.  'I’iii.s  <*ompajiv. 
however  .with  several  <ithers.  streiigili-  |  ada  1‘ovv 
encsi  tts  hold  on  Uhe  tinde  in  Canad.i  ;  1  •ie>  loo 
during  those  seven  .vear>  or  .so,  witli 
the  result  that  It  is  in  I'etter  position 
to  hold  its  own  now  against  the  keen 
competition  tlmt  lias  develop'  d  ami 
seems  certain  to  rcm.iin.  in  so  far  as 
the  future  <>an  Is*  .tudga  d 

Apart  from  go<Kl  busmes.'-  prospc'  is, 
the  company  is  in  a  -irong  finum  i.il 
luuld  r(>e.soii- 
reach  high'  I 
‘  r,  rajik  us  a 
■•'■cuiity  alii'- 
livideiid,  ami 
possibly  I0 


I'.isl  Ixoolenav  vv  h.ivc  alvv.iys  look 
I'll  upon  a-i  ,i  proiuLsMig  'I'v  i-loiumut 
It  is  similar  to  Souihei  ii  l  amuJa  i'icvci 
i  III  I'cspei  t  to  its  .sii  ally  growth  in  ri'V"-  * 
line  Isith  gro.ss  ami  in'l  Thi.s  1  i*m 
jpiii.v  showi'd  siifficii  III  laiiiiii.us  from 
!  ils  original  inslallal  1011  ol  7.290  iKir:'i' 
powi'i  to  pav  mteresi  amt  fix.-il  1:1,11- 
.  gi'S  on  III''  lot.il  ileveliipmi'iit  ol  22. .'Do 
lioiysi'  I'owei  .  Till'  iii'w  iiislallalion  •  f  \ 
l.'i.oon  ho'■,s<  power  is  now  in  'UV'i at  1011 
.\  good  di'at  "f  this  is  usi'l  liv  ihc 
i  l ’onsoh'lal I'd  .Mining  .ind  Sm  Ming 
I  I '"iiipaii J .  rtii’  liiinil  iiil'  icsi  IS  iii’ing 
lario'd  with  .*  viv  I'omforl.ilili'  11, n- 
giii,  aii'i  liie.si'  I'oiiiis  also  shoiilil  .iro'i 
a  .'atislai'tor.v  luv'  slmiiil. 

Great  Northern  Power. 


To  Yield  9.40%— 

MEXICAN  LIGHT  &  POWER 

5%  Bonds  Due  1940 

AjiiTtI  froin  the  high  return, 
wc  believe  this  security  will 
have  a  substantial  advance. 

R.  G.  HOERNER  &  CO. 

MONTREAL:  Itivcstmviit  NEW  YORK- 

.57  St.  Frnncoip  XavierSt.  Bankers  14  Wall  Street. 

MainOlIJ  Rector  4910 

llllv’l  t  I  fKIVATi;  WIKl.S 


submit.  1*111  the 
pioimses  to  liav 
liefoi '■  it,  ami 
’  .share  in  ihJ.s 
I  I’ow'i 


whole  nhiihiK  district  ' 
e  a  ircmcndoii.s  lutur':| 
Ihi.s  I'oiiipany  .  liouM 
Tlie  (treat  .\oi t Imi  ii  ' 


’J’hotu'- 
1  i  ciitJ* . 


Engineering  Plan:  The  sound¬ 
ness  of  the  plant  layout  from  an 
engineering  standpoint  is  of  course 
of  primary  importance.  It  should 
be  of  a  character  designed  with  a 
viexv  to  efficient  and  economical 
operation. 

Market:  The  marker  for  the 
energy  generated  must  be  assured 
ot  permanence. 

Ekirnings:  Earnings  both  past  and 
present  should  be  carefully  con¬ 
sidered.  Net  earnings  must  show 
a  satisfactory  margin  over  interest 
requirements. 

Yield:  The  investor  should  assure 
himself  that  the  yield  is  a  fair  one 
measured  by  existing  market  con¬ 
ditions. 


Management:  The  management 
should  be  in  the  hands  of  men  of 
integrity  and  ability. 

Marketability:\\  bile  most  Bonds 
arc  purchased  as  permanent  in¬ 
vestments.  the  owner  naturally 
wishes  to  feel  that  he  can  sell  his 
holdings  if  necessity  arises. 

Sponsorship:  fhore  is  no  better 
evidence  of  the  safety  of  a  bond 
issue  than  the  rceoinmcndation  of 
a  reliable  liopd  house  which, 
before  endorsing  the  issue,  has 
conducted  exhaustive  invesriga- 
nons  into  the  sccurits  behind  it; 
then  purchased  the  entire  issue 
with  its  own  funds  tor  distribution 
to  Its  clientele. 


WELL  SELECTED  BONDS 

of  successful  Power  Companies  represent  a  combination  of 
safety,  ready  marketability  and  attractive  yield  and  afford 
investors  an  excellent  medium  for  the  safe  investment  of 
their  funds. 


HANSON  BROS. 

FOUNDED  1885 

Toronto  Montreal  Ottawa 


ALDRED  &  CO. 


Montreal 


I.I.MITED 
New  York 


London,  Eng. 


positioti.  and  the  stoi  k  s 
ably  be  lookixl  uihui  ii. 
levels.  It  should,  iiion  m 
■sat i-; factory  invostmeii' 
to  maintain  its  pre.seni 
wh'  ii  business  'ievlop 
provide  .sonie  inc  ^l•a.'-‘■. 
l''or  v-xvir-a  pa."!  i  h* 
i  l>een  eonservatively  niiiii.i 
a  .Yindllkm  among  (’aiiaii 
L.S  coiiiiiLg-  1.0  lx*  viilueil  nr 
fiu-  it  l.s  the  stocks  of  .-'ll 
that  have,  come  thmugh 
period  ]p  a  stitisfacturv 
should  strengihen  tli*-  ■ 
all  .shareholders  anil  in 
vestors. 


Ciiinpan)  al.so  has  theadvaut 
r  lioiiig  lOlltiolli'.d  by  .Ne.isiiltl. 
fill  and  ('oiiiiiany,  who  have  le- 
.  as  you  are  proliablj  awaiv. 
d  iimirol  of  the  N'orthorii  Caii- 
i'i)mp.in.v,  and  in  this  vvay 
II  be  aiile  to  '■(>iitri)l  nio.st, 
j  of  tile  powi  l  dev  lopniellls  ill  the 
whole  imiiint  liisiiiel,  ineluding  that 
of  Holliiigei  'I'lii.-  would  "liable  an 
adjiistmein  to  be  mad"  vei.v  readily, 
ami  the  (t'lut  N'orthrin  I’ower  ctoiii- 
paiiy  vveolil  1*1'  liound  lo  beiu  fit.  your 
mvestim  111  li-irr  shouJil  also  wotk  out 
.sali.sfaeiorilv .  altlioiigli  a  little  more 
.slowly  luobaliD  tli.iii  ■■orne  of  tho 
lit  hers. 


■  mall.  .iml.  ihcrefore.  the  net  earnmgH 
•onsidi'rably  gnaler  in  proporlion. 

Canadian  Pacific. 


St.  Lawrence  Paper  Bonds. 


Ill  e  1‘apci  Vlilj,s  we  la  .e 
.some  time  as  a  eompajiy 


ompanv  ha.s 
god.  and  sueii 
lan  .seem  It  |e•,• 
ire  and  uion  , 
h  eoiiipanlr  s 
the  trying 
manner  that 
■  on  fide  nee  of 
I.speelive  lii- 

■f 


.Si  l.awi 
!  viewed  toi 
w  hosi  mill  was  eoii.-U  ueted  at  an  iiii- 
j  u.suall.v  reafiotiuble  i  ost  and  ivho;>': 

I  lioiid  iiileri'Hl  should  bo  earned  with  a 
I  good  nia  gill  I’roliably  for  .some  little 
I  time  io  enme,  until  the  .snrplii.s  in 
i  newsprint  produetioti  i.s  taken  up,  the 
r'onipan5'’s  oariiing.s  w  ill  not  show  any 
I  very  great  improvement,  hut  afloi 
short  lime  inrrea.sed  prodnetion 


I  .As  to  I'anadiaii  I'aoifie  Kailwuv.  we 
have  always  liHiUisI  upon  this  a-s  a  very 
de.siralile  ijiv  e.slim  nt.  The  price  fliir- 
't  nates  a  good  deal  yen."  by  year,  more 
tlian  i1  would,  probablv.  if  the  stoek 
were  listed  only  on  the  Montreal  Kx- 
I  haiige.  With  pi-ae1ieaHy  all  its  aeti- 
'  vilv,  insofar  as  ('.anadians  are  ^■oneern- 
ed  .eet.'ered  in  New  York,  the  stork 
level  IS  siib.jeet  to  fltn  I  llations  in  rail¬ 
way  .sei  urities  in  gi'Iieial.  as  well  as 
the  partieiilar  po.sition  < I ’.  It.  hap¬ 
pens  to  III  III  at  till  time.  Von  aie 
'  gelling  a  giKKi  return  on  a  stork  of 
•  this  l•ll.^rax  ter  at  the  prn  e  yon  iKiid  for 
I  It,  and  tin  pre.sont  market  level  is 
slightl.v  above  what  .von  paid  for  the 
stoek.  so  that  von  have  no  loss  in 
i  eapil.al  IX)  will  rj  over.  Inihs'd.  nnle.ss 
I  soniothing  iinforesrs'ii  iH-rnrs,  il  seems 
'  lo  be  a  soiliiii  opinion  that  [V  It. 

I  slioulii  I'ontitiiie  lo  hold  at  these  levels. 

and  even  reaeh  higher  groninl  in  the 
'  next  year  or  so.  It  is  qmie  line  that 
its  gross  e.arning.s  for  the  past  year 
have  shown  eonsiderahle  deneases.  lint 
iy;itiis  will  .ad|i»sl  itself  when  general 
a  biLSiness  iiiipi'ovi's.  in  addition  lo  its 
isl  railway  operallon.s.  the  eoinpanv  has 


Four  U.  S.  Oil  Stocks. 


likely 
I  aimbl 
lure  o 
hrighi . 


to  U-  la:  ril'd  out  and  nnder  the 
niabageiiient  it  elijo.v  s.  the  tij- 
ilic  i.oinpaiiy  slioidij  In.  very 


I  'anada 
round  78 


7>f<  you  think,  that  nt  jirrsent  prices 
the  following  nil  stork  -  are  safe  to 
buy: 

StanrUird  fUJ  of  Indiaiia; 

Standard  Oil  of  Califnri  ei : 

Standard  Off  of  \ew  ./i  r.sry  : 

I  Texas  Company.—  L.L.It..  Minneapo¬ 
lis.  Minn. 

I  Aibswer — We  have  ni  ■  ived  from  ,i 
j  New  York  lioii.se  with  w  iiorii  we  were 
jin  eorrespondeiioe,  a  very  favora.ljl' 
view  in  referenn;  to  these  oil  stork.s. 

'I'he  opinion  expix'ssed  was  that  any  .  adiu.slioetit  oi  ii.'- 
:  one  of  the  four  wafv  an  ex,;ollent  pnr-  I  ni'w  management 


Canada  Steamships  5’s. 


Steamships  5'."  in  .selling 
b,  80.  in  place  of  the  cost 
price  to  >0*1  of  77,  gave  a  yield  of 
slightl.v  under  7  per  eent  'I'his  yield 


eiionnon.s  assets  ■Adiieh  .some  time  or 
other  should  find  their  way  to  the 
shareholdei  s 

Dominion  of  Canada  Bands. 

Vour  IToiiiinlon  orGanada  fioiidsaie 
still  ati  excellent  Investment,  and.  i^’i; 
Miiiik,  will  reach  higher  levels  as  in¬ 
terest  rates  dei  liiie  There  ma.v  not  be 
imtrh  ihaiige  duniig  1925,  and  proUi- 


hisher  than  il  would  be  if  the  eorn-l  lily  will  not  I**'  if  there  is  a  strong  de 


i  pany'.s  fmaiieial  position  were  in  better 
'-liai'e,  and  miiloubtedly  retliM  bs  the 
he.ivv  los.se.s  that  t  h"  eomfian.v  has 
bix'ii  foreeil  to  lake  OM  III  "an  vesrwis 
and  in  otln  i  direetions  during  Ih"  re- 
liu.slioetit  of  its  finanies  niider  the 
\t  I  tie  same  time, 


maud  for  money  fm-  huNiiie.s,s  pnrpo.se.s. 
This  would  iiiit  III  .'illv  result  in  a  slight 
increase  in  inleresi  rales  rather  than 
a  deerease.  and  liavi'  a  tendem  y  in 
pi'eventing  mni  li  of  an  adv.inee  iti 
hinid  prices  during  the  year. 


chase.  The  onl.v  groups  that  hud  not 
yei  hoen  taken  up  in  the  New  York 
I  Htxx  k  Exchange  npwaid  movement 
following  Ih*'  eleotion.s.  wer  oils  and 
<  ommodif ie.s.  In  the  c  -e  of  ('alifor 
rna  and  New  .fersey.  it  w.is  slated  that 
there  had  hoen  goisl  buying  in  evr 
denee,  ajnl  as  for  Indi'Lua.  thi.s  sioi  k 
v/as  rjicnrYtei-J  an  a  lietter  purr  hase  lha.n 
the  New  .ler,sey  split  Hloi  k  Texas  was 

al. so  spoken  of  ftLVxirabh 

The  only  fa/tirt' ai<|iai  eiitlv  that  was 
holding  fiack  tho  taking  ipofth'  se  oil 
storku  was  the  fe.ar  I  ha'  over-prmliic 
lion  haxl  not  yet  boi'ti  ebimn.atpd.  He 
porta  were  eiirrenl  the  list  rxuiple  of 
months  that  this  was  i.e  *.  nndor  con¬ 
trol.  but  now  and  'he;!  utlier  retrirts 
arose  tti-it  tho  sitnaiioii  wa-s  not  quite 
relieved  Few  new  oil  fields  are  be¬ 
ing  diseoY  ered  or  opi'ticd  nji.  .and  con 
.snmpfjon  i.s  praelicn,llv  inliniited.  and 
the  prospeet-s  fo"  tiit  irr  increases  iii- 
dhated  remarkable  iGvrlopmeiit.  If 

w. a.s  oxpeicti’d  that  a  mimber  of  the 
fields  now  operating  gradually  would 
lie  worked  out,  but  tins  did  not  apiil.v 
to  any  of  the.so  .sioiks  you  mentioned, 
nor  to  I-4acific  Oil,  whi'  h  latlX'i-  was 
deeJared  to  have  a  “inai  ceiion.s  future" 
ahegid  of  it. 


Ui"  I  iiljal'  ial  iH'liinii  ihe  buinls  seems 
111  piovidi  an  ainrde  maigin  of  safely. 
an<l  we  eoidd  li.iiiliv  liiiauiii'  that  Ilie 
bund  iril'iesi  is  otherwl.s'  than  .‘■■a.fe. 

.  eumsidetably  ‘  tit"!  '"*>  IM Vi"! Ilietl! 


The 

•lil.SS 


I'iiiiineiiil  Times 
if  people  who  are 


l  idil  the  company  .si; 
great"!  ea.rnmg  power  thin  it  lias,  we 
do  not  look  for  m'l'b  impi'iv  ement  m 
the  pi  ice  of  111"  honds,  hill  when  U  is 
111  a  po.sition  to  pay  off  il.s  picfeired 
dividend  aiTiar;:  mni  Mart  on  a  tegular 
I  div  id'  iid  pavmciu  basis,  tfus  •.vonlil  in- 
dbaie  such  a.  Mibct.a.ntial  improvi  ment 
.  Ill  fanniig  power  lhan  th"  pin  e  of  the 
bonxis  should  respond 

Southern  Canada  Preferred. 

.\  to  f4onll|crii  I'-inada  I’owei  r'", 
j  piclcrri'd  .sloi  k,  vve  beic  VI  tbai  ..on 
'  made  a  go'sl  mvestmrnt  at,  J'*')  a  sliac' 

I  The  .stoek  IS  now  aiomnl  $:ir,,  and  tin* 
I  OIIIPUM.V  Is  ill  exeelleiil  .siiap'  ,  develop 
mg  .stcadd.v  the  icrritor;  in  whn  li  it 
operate.s  .ami  mcreasing'  its  output  by 
the  gi  neration  of  power  at  llemniing's 
I  'alls.  Tills  new  development  will  <  n 
ahlo  It  to  give  up  the  pniehu.se  of 
piivva'f  fioni  outside  sources  and  in- 
I  creiuie  it.s  earnings  by  its  larger  out  put. 
The  indn.striaJ  <ii.s'tri<'t  is  developing 
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lie' 


rapidly,  owing,  to  a  great  extent,  lo  a  ' 
You  will  .see  from  th.  alsive  that  the  j  Indu.strial  Ueparfnient  that  the  ( 

opinion  e.xpresed  was  very  favorable,  i  operate.s.  I  h.  strong  pointy 

and  we  are  passing  it  on  to  you  a.s  ,  power  companies  is  that  ome  a  : 

that  of  a  firm  in  whose  views  we  are  j  amount  of  power  is  develope  d 

inclined  to  place  a  goo<i  deal  of  eonfi-  ]  and  sold,  tho  overhead  oo.st  of  haniHing 
dence,  -  , 


an  increased  output 


comparatively 
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♦  W  _ _  I  movement  to  secure  ji  right  to  export  under  a  long  term  I 

I  ft  license  is  the  claim  that  ('anada  will  have  ample  power  | 

.  Cor  all  Its  possible  roqiitrcmcnls  even  It  these  and  other 
l*nblisbed  Ererjr  Saturday  at  8S8  Crate  Street  IVesU  ^  blocks  of  power  uro  sent  ucross  the  border. 


Montreal,  by  The  Montreal  Financial  Times  mbllsh-  j  Under  these  conditions  It  Is  essential  that  this  latest  — I -  '  _ ~  ' 

-  Company,  Limited. _ _ _ _ _  ^  i  argument  bo  met  by  very  definite  evidence  us  to  just  Its  Progress  I'lider  British  Be*  [ 

^  EMMET  COX . .  President :  what  are  tlio  power  resources,  particularly  those  of  velopmenU- Beam  S>stem  ■  n.o  ethl'r  Ii^v 

DATID  BUfiXStDE  .  .  ■  .  Oaneiml  Manager :  Quebec  and  Ontario.  The  figures  of  the  Water  Power  |  a  Siiece.si*. _  '•  secured  by 

^  ■■■  “ — “  ;  Branch  must  be  corroborated  to  meet  tiie  claims  of  ^  CII.V.HPION  various  Canadian  cor- 

ILABTEir  H.  BLACK . i  those  who  are  seeking  export  privileges,  and,  if  they'  Sanford  1. iff  fitli  in  Barron  s  i  FK.WCHISK  porations  In  the  West 

KOBERT  B.  TEBjrEK  ■  ■  «  Asiudate  Editor!  p^oye  to  be  an  under-cr.tlmutc  as  to  our  available  power.  BeckIj).  UKTTEK  Indies  an^d  Mexlco.when 

SCBSCBIPTIOM  PBICEt  In  CanoAa.  13.00  a  year;  $1.76 provinces  par-,  W  ils  own  in  Britii^'h  Umpire  de- i  sion  to  point  out  that  almost  all  of 
for  six  months.  In  Great  BrlUln  IZs.  a  year;  7b.  '  tlcularly,  that  claim  supci  vkslcn  over  their  water  powers,  .rj,,,  old  Imperial  idea  them  were  obtained  through  the 
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Its  Progress  I'lider  Briflsh  Be* 
velopmenU-Beani  Sjstem 
a  Siicce.si*. 

(By  Sanford  (.ifffith  i"  Barron’s 
IVeckIj). 


A  number  of  local  interests  were  are  satisfied  with  it.  take  on  enough 
tlic  other  day  discussing  the  valuable  of  the  issue  to  make  It  worth  while 
franchises  secured  by  staying  with  it  for  a  time. 
CII.V.HPION  various  Canadian  cor-  - 

f  Vi  P'  *'”-  to  the  great  war  London  had 

OErTEK  Indies  and  Mexlco.when  over  jsko  ooo  non  nf  iTnit.a  at.*— 


l8.  a  year;  7*. '  tlcularly,  that  claim  supcrvbslcn  over  their  water  powers,  old  Imperial  idea  them  were  obtained  through  the 

,  $3.60  a  year;  j  must  be  prepared  to  maintain  their  position  If  necessary  "ruling  the  waves”  is  well  out-of-  splendid  work  of  C.  H.  Caban,  K.C., 
'  against  attempts  to  Bfc'.irc  authority  from  the  govern- '  date.  But  communications  are  as ,  the  well-know-n  local  corporation 
.  _!•.  «»_  I  -  .  —  essential  for  safely  to  the  little  but  I  lawyei. 


for  six  months.  In  the  United  States,  $3.50  a  year;  |  must  be  prepared  to  maintain  their  position  if  nccessar; 
$2.00  for  six  monttan.  '  against  attempts  to  Bccnrc  authority  from  the  govern 

.vBTERTISOfG  Rate  Cards  on  application  at  all  our  of- 1  ment  at  Ottawa. 

flees  or  from  any  responsible  Advertising  Agency.  [  ...  ,  ,  ^  ^ 

DADvo  •nnni:«,c>  ..  ...  the  txpoit  of  wultr  power,  as  of  pulpwood,  has  com< 

CABLE  ADDRESSt  “Flntimes’  ;  W.  U.  Code.  .  .  ,  ,  *  .  ,  wi 

vrin  Ann.rin  ..  .  .  ..  .  ...»  t“to  the  foreground  as  one  of  the  most  Vital  problemi 

HEAD  OFFICES  Montreal.  Main  8160.  All  Depart-  i  ,  .u.  .  r-  n  T.k 

awaiting  solution  In  this  country.  Equally  with  pulp 

TOHOHTO  OFnCE:  6  Jordan  Street.  RepresenteUve.  I  ‘he  decision  that  is  reached  will  affect  the  sltua 


porations  in  me  west  Prior  to  the  great  war  London  had 
Indies  and  Mexlco.when  over  $360,000,000  of  United  States 
one  of  thern  took  occa-  securities  and  did  a 

out  that  almost  all  of  aRBITBAUE  daily  business  In 
obtained  through  the  MARKET  “Vankee.s”  which  of- 
k  of  C.  H.  Caban,  K.C.,  Ppj,  Into  hundreds  i 

iw  n  local  corporation  I  of  thousands  of  shares.  As  a  mat- 1 
,,  I  ter  of  fact  in  the  early  railroad  days  , 

Years  ago  w^hen  .Mr.  Cahan  was  [  of  the  United  States  one  of  the  best  1 


r. !  .mighty  British  Isles  as  ever,  yes-  ,  ,  i,  ,  i-auau  was  j  of  the  United  States  one  of  the  best 

Ihe  export  of  water  power,  as  of  pulpwood,  has  com<y  ferday  after  ships  this  meant  security  .  one  of  the  leading  lawyers  of  Half-  j  markets  for  such  shares  was  In  Lon- 

Into  the  foreground  as  one  of  the  most  Vital  problems  for  cables  To-day  and  to-morrow  |  mx  and  a  member  of  the  flm  of  .  jon,  and  the  “Erie  King,”  as  one  of 

■  awaiting  solution  In  this  country.  Equally  with  pulp-  this  includes  aviation  and  ?k“ned^’ by  Max  London  traders  was  styled  did 

I  .u  J  ,  ,  .  .V,  ,  4  4,  J  4,1  «.  I,  Quick  and  fullest  wireless  communl-  was  reiamea  ny  max  AitKen,  wno  many  as  200,000  shares  of  Erie  in 

,  I  wood,  the  decision  that  is  reached  will  affect  the  sltua-  «  deal  with  trouble  In  Cairo.  1  later  on  became  Lord  Beaverbrook,  j  one  session.  1 

(.  I  tlon  permanently.  On  this  point  there  can  be  no  diff<5r-  jndia.  or  elsewhere  are  vital  to  the  |  Jp  Indies  in  connec- 1  sterling  exchange  ap- 

i  ence  of  opinion.  Empire.  Of  importance  to  trade  Is  |  tlon  with  franchise  work.  In  many  |  preaching  parity  Wall  Street  Is  won-  I 

_  full  and  immediate  world  shipping  ,  cases  the  rights  obtained  were  even  i  ^jering  how  soon  arbitrage  trading! 

,  ]  and  market  news.  commence  again  and  New  York  | 


R.  V.  Rlttenhouse.  Phone,  Adelaide  6406-6.  i  tlon  permanently.  On  this  point  there  can  be  no  diffdr 

EOHDOir,  E5G.I  96  Blshopgate,  B.  C.  2.  Davies  A  Co.,  i  ence  of  opinion. 

Representatives.  ■ 

17EW  lORK  OFFICE,  2  Rector  St.  Paul  B.  Howard! 

U.  S.  Representative.  !  CoHnOdlCG  111  BRIIKS  StROlllty 


Confidence  in  Banks’  Stability  !  Although  the  quantitative  gold ! 
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- i  centrrof  wor  d  finance  has  shifted  ;  T  a  . "  ♦  ^  T'  markets  on  American  stocks  , 

•j  A  S  each  succeBsive  bank  report  appears,  it  provides  "Sw"Vo7k^' LoitTn ‘'is’’ maW^  j  l^lat^/ years  "afl  I  i 

I  A  one  more  reassuring  proof  not  only  of  the  basic  j  vigorous  effort  to  hold  its  old  post-  j  ^  ^  came  to  Montreal  that  I  ho^SesTn  iSe^York  hive  clthl^^  ' 

(soundness  of  business  conditions  In  the  country,  but  of  tion  as  the  leading  money  market.  ,  j  nouses  tn  New  yore  na 

the  reliahllitv  nf  the  «tt.....tinn  This  it  Call  only  do  with  full  asslst-  associates  at  the  Ume 


New  “Lemieux”  Act  for  Provinces  I  ‘be  reliability  of  the  banking  situation.  ;  [i'll  “  "ncml‘biiMneL“‘’crr-  1 associates  at  the  Ume  |  ^he'  greund  In" regird 

qpHERE  will  be  general  regret  among  employers  asj  Unquestionably  the  p^it  two  years  In  many  respects  and  with  full  use  of  its  geo- 1  TfterwarTa  beSne^hr^S*  ‘raKS  Possibilities  and  there  i 
I  well  as  employees  over  tlie  Privy  Couocirs  decision  j  proved  to  be  as  severe  a  testing  time  for  the  Can-  graphic  position  for  quick  communi-  ;  Light  &  Power  Company.  They  -ame  rnfstJon  ^ 
declaring  the  “Industrial  Disputes  Act“  or  as  it  is  I  chartered  banks  as  any  probably  In  the  last  fifty  |  cations.  Important  cables  like  roads  ^  ^j^h  Mr.  Cahan  to  go  to  ‘ 

k.ow„  mor.  (.mlilarly,  ,h,  ■■Leml.M”  Afl,  ultra  During  Ih.  yaar  1023  the  bank,  h.a  to  t.c.  • '  S,S.  "mu"' Bui!  I  ",  "“H^ord"  to  gS  In  r„.n,  year.  dlBerent  Ct 

of  the  Dominion  authorities.  Since  this  legislation  was ;  ‘^“‘Iden  weakening  In  public  confidence,  due  to  the  tin-  ^  ^kened  up  and  realizes  that  this  Is  !  jj,  touch  with  President  Diaz  and  his  made  large  fortunes 

enacted  in  1907  it  has  proved  effecUve  on  hundreds  of  crash  of  the  Home  Bank,  whose  effect  became  not  enough,  and  that  as  much  atten- j  government  to  secure  the  various  wlmre  the 

occasions  In  averting  strikes  or  lock-outs;  deferring !  »»  ‘Tesh  revelations  made  clear  the  serious  tlon  must  be  paid  to  wireless  de- i  concessions  which  were  necessary  to 


oMt7e?nm  iencl  biiMne^  O'"®  I  over  the  ground  in  regard  to  arbl- 

‘hey  contemplating  _  forming  i  nosslblllties  and  there  are  Lon- 


are  Lon- 
on  the  I 


In  recent  years  different  Canadians 


In  touch  with  President  Diaz  and  his  ‘oftuues  in  New ; 

fi'overnniftnf  to  siPnirA  ihtk  vnrinita  York  whCre  they  estab- 


immediate  cessation  of  operations  in  industry  until  inni  lauure.  For  many  monti 

time  as  conciliatory  machinery  could  be  tried  out.  were  withdrawn  and  it  was  only  mo 

Its  very  existence  on  the  statute  books  in  itself  pro- j 
bably  prevented  a  large  number  of  strikes  that  might!*”  ‘’«nks 

otherwise  have  occurred  through  the  suggestion  inherent  The  year  1924  saw  a  new  problem  facing  the  banks  in  i 


’naa  uuij  iiiuuiiin  aiiuina  u  Govcmment  into  ciosei"  reiauons  ;  exclusive  rights  to  distribute  power 

that  public  opinion  turned  again  to  renew  Its  confidence  '  with  Marconi,  and  with  other  wire-  ;  tj,e  Federal  State  of  Mexico, 
in  the  stability  of  the  remaining  banks.  loss-equipment  manufacturers.  ;  jt,  was  a  long  hard  fight,  but  Mr. 


the  Federal  State  of  Mexico.  one  of  his  partners,  C.  W.  Band,  | 

It  was  a  long  hard  fight,  but  Mr.  make  his  headquarters  in  New  \  ork 


New  Beam  Stations. 


Cahan  came  away  victorious  and  It  I  ■•'d  in  the  period  that  followed  the  j 
has  often  been  said  that  the  fran-  outbreak  of  war  Mr.  Band  was  cred- 1 


in  tills  legislation  that  efforts  at  reaching  an  agreement !  growing  surplus  of  cash  that  could  not  find  invest-  British  Government  is  erecting  j  ehlse  obtained  for  this  company  was  Bed  ivlth  running  his  profits  into  ' 

should  be  attempted  in  fairness  not  only  to  all  parties  i  ‘n  ordinary  channels  at  normally  profitable  rates,  „  super-power  station  at  Rugby  suf-'one  of  the  broadest  and  most  valua-  very  large  figures. 

concerned  in  the  dispute  but  to  the  public  that  would  i  made  it  difficult  for  the  average  level  of  earnings  ficlently  powerful  to  communicate  j  pHse*^'”'^'^  Public  utility  past  few  months  another  cL ; 

suffer,  f’or  the  Act  applied  primarily  to  public  utilities ! ‘u  he  maintained.  During  the  whole  year  commercial  with  any  part  of  the  worlci.  ^This  I  _  nadlan  who  has  been  operating  in 

in  which  the  public  are  interested  beyond  even  employer  I  continued  to  decline  and  the  banks  were  forced  static7Ts^t7have  twelve  masts  When  New  York  Interests  Invade  the  big  centre  is  said  to  have  some 

and  employee.  '  re-invest  the  funds  thu.s  liberated  at  lower  rates  of  ’  820  feet  high  with ‘  an  aerial  IV*  ‘he  Montreal  market  their  buying  Is  very  handsome  profit^  This  time  R 

The  form  of  the  Act  which  made  it  applicable  in  ®y®ry  j  fompeliRd  also  to  readjust  those  that  mHes  REAL  BIG  that  ^ immediately  "''he-  lady,  who  for  many  years  has  been 

p.ovince  as  being  a  Federal  measure,  undoubtedly  sim-i released  from  the  call  loan  markets  in  New  York  on  a  sUe  not  BUYING.  comes  a  powerful  factor  well  known  to  the  grain  tradeinWin- 

Pllfied  the  question  by  providing  a  uniform  method.  The  1  f”**  ^ «“h®  excessively  low  prevail-  tTcommunicate  with  a  ^  ‘h®  1®®®!  sltuaUon.  nlpeg,  Toronto  and  Mon^^^^^^^^ 

Privy  Council  decision,  however,  that  conditions  of  labor  ;”;;-st  in  these  quarters.  j  correspondjng  statio^^^  in  .  Canada.  ,rolvC“or7ot7?  VeVorL^f  t7rafe‘Tu^n7d 

and  wages  and  other  points  that  come  under  the  Act  as  In  spite  of  these  difticulties,  the  banks  in  the  niatn  '  here  m  a  pro\i  i  n  ^  10,000  shares  of  Smelters,  New  York  !  over  some  very  successful  deals  on 

iieing  Federal  .subjects,  are  instead  matters  for  the  have  kept  up  their  net  earnings  remarkably  well,  and '  rgHpondlng  8*131101!"  h!  South  Africa,  was  the  buyer.  More  recently  five  |  the  Canadian  markets,  but  according 

provinces  to  deal  with,  puts  the  question  up  to  these  hhv<»  maintained  a  liquid  position  that  indicates,  it  is  |  (jj  India  and  In  Australia.  orders  came  in  for  one  thousand  i  to  those  who  are  close  to  him,  the 

provinces  to  seek  without  delay  to  provide  the  machinery  true,  an  absence  of  activity  in  business  circles,  but.  at  |  The  Amalgaiu..<e^  The^Strellan  ^ ‘^ch  ^InsL^c^  U New^Yo^k  few" "months  hL 

whose  federal  on->-ation  has  been  stopped  by  the  Privy  the  same  time,  strengthens  their  own  position,  and  in  Austraim,  In  which  tne  Australian  Interest  who  was  the  buyer.  |  perhaps  ever  before.  i 

I'ouncil  decision.  The  Province  of  Ontario  has  existing  this  respect  at  least  affords  a  relief  after  the  disturbing  tntnrcatcH  The  reason  givgn  for  such  large  Mr.  Milady  has  always  retained 
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whose  federal  on->-ation  has  been  stopped  by  the  Privy  the  same  time,  strengthens  their  own  position,  and  in  ^  thrVhlres  sugar  Interest  who  was  the  buyer 

l  ouncil  decision.  The  Province  of  Ontario  has  existing  I  this  respect  at  least  affords  a  relief  after  the  disturbing  which  Marconi  is  interested.  The  reason  giwgn  for  such  lar 


I  'ouncil  deci.sion.  The  Province  of  Ontario  has  existing  I  this  respect  at  least  affords  a  relief  after  the  disturbing  which  Marconi  is  interested.  The  reason  given  for  such  large  I  Mr.  Milady  has  always  retained 

legislation  dating  back  to  1914  that  provides  for  the  I  that  have  prevailed  for  the  past  two  years,  j  Dp-omber  2  gave  the  Marconi  Co.  of  purchases  is  that  the  New  York  In- i  close  connections  in  Canada,  is  inte- 1 

flinrfinninfr  nf  sirhiti*ntinn  hntirrlG  cifir>h  att  warn  cBinhiich- 1  _  Finciand  ft  contract,  for  two  beam  before  they  get  into  a  stock  rested  in  things  Canadian  and  he  is 


functioning  of  arbitration  boards  such  as  were  establish-  ■ 
'■(1  under  the  Lemieux  Act,  and  we  believe  that  the  other  j 
provinces  should  follow  suit  with  such  modifications  as  I 
a  long  experiment  with  the  Federal  Act  might  warrant,  j 


- - - England  a  contract  for  two  beam 

I  stations,  to  communicate  with  Can- 

Strength  of  Smaller  Banks  !  and  England  The  stations  are 

I  to  operate  twenty-four  hours  dally, 
pkNE  of  the  nio.st  encouraging  aspects  of  the  annual  with  a  capacity  of  86,400  words  per 
”  statements  of  the  Canadian  banks  now  appearing  is  |  ^‘ly- 

the  cvldenee  that  the  temporary  "drive”  in  some  dlrec-l  The  Wireless  Telegraph  Co.  of 
lions  against  the  smaller  banks  ha.s  subsided,  and  that  5®”“’  Africa,  in  which  the  Union 


generally  make  a  pretty  careful  |  a  frequent  visitor  to  the  Canadian 
study  of  the  situation  and.  If  they  Club  In  New  York  City. 

- 1 - - - j 

With  Other  Editor s\  Topics  of  the  Day 


Provincial  Conference  Required  tlons  against  tl.e  smaller  bank.;  has  subsided,  and  that;  Africa  in  which  the  Union! 
T  T  would  appear  to  be  useless  to  expect  the  Depart-  they  arc  holding  their  own  successfully.  For  despite  I  shares^^is  about*'  t7‘build  a*’  beam 

ment  of  Labor  at  Ottawa  to  continue  attempting  to  the  periodic  talk  of  banking  “trusts”  this  business  in  ;  station  to  communicate  with  Great 

.secure  compliance  with  proceedings  provided  by  an  Act  Canada  Is  carried  on  in  the  face  of  the  keenest  competl- :  Britain. 

that  is  ultra  vires,  no  matter  how  reasonable  both  par-  tlon.  As  we  have  maintained  before  the  best  interests  of  '  rheuper  Than  fables, 

ties  1o  the  dispute  may  be.  There  are  sure  to  be  extre-  the  country  require  a  variety  of  banking  institutions,  of  '  ,  •  .  .  ~  _♦ 


LOOKING  AHEAD. 
(NaMonal  Financial  News.) 


A  POWERFUTi  FACTOR. 

The  prosperity  of  the  farmer,  due ' 


Standing  at  the  threshold  of  the  to  the  continued  high  records  which 
New  Year,  one  wonders  whether  all  are  being  made  in  the  grain  markets, 
the  optimism  voiced  in  financial  and  is  gradually  making  itself  felt  In  the 
business  circles  can  be  founded  on  general  Improvement  which  Is  taking 


Cheaper  Than  Cables.  Ijjg  Rvlng  rock,  or  whether  develop-  place.  This  applies  particularly  to 

The  rates  by  agreement  between  ments  early  In  1925  will  uncover  the  United  States  nirmer,  and  al¬ 


ines  on  both  sides,  particularly  w’herc  large  bodies  are  various  measures  of  strength  and  personnel,  and  “tern-  f  j,*  gove'rnnu  nts  and  the  Marconi  Co,  j  some  shifting  sand  around  the  under-  ready  it  is  being  reflected  In  the  new 

concerned,  that  would  rely  upon  the  legal  decision  to  perament.”  We  arc  hopeful  that  the  present  banking^  for  both  Australia  and  South  Africa  i  pinning.  It  Is  not  safe,  however,  to  high  records  reached  by  shares  of; 

render  any  operation  of  the  Federal  machinery  ineffec-  situation  can  be  tmaintalned  with  little  further  change  I  are  to  be  eue-thlrd  less  than  the  forwhrd  predictions  and  conjectures  mall  order  houses  in  the  Wall  Street ; 


IV  e  riie  provinces  must  act  it  the  methods  prescribed  in  the  way  of  a  consolidation  of  existing  institutions.  ,  ‘Th"‘M.:;rfcrnr  Wireless  Telegraph  i  things  as  they  are.  and,  certainly  But  the  unexampled  prosperity  of! 
the  Lemieux  Act  are  to  he  continued  along  provincial  'phe  executive  heads  of  the  Union  Bank  of  Canada  have  Co.  of  C.anada,  which  is  In  course  I  there  is  plenty  of  cheerful  material  the  farmer  will  benefit  even  greater 

done  well  to  express  their  confidence  in  this  direction. !  financial  reconstruction,  has  con- 1  with  which  to  godspeed  the  Old  Gen-  sources  of  business  thM  the  mail- 

Hcto  ,3  a  .ubieo,  .Ka;  oall.  to,  co„,e,e„c«  M,- Al.aa,  .ha  p,.ald,„,.  b,a  to,,h  ato.I.y  :  , 

between  the  dilferent  provincial  representatives  but  in  of  moderate-sized  banks  to  make  satisfactory  earnings  |  beani  stations  at  Montreal  and  I  These  are  a  few  of  the  factors  that  It  has  been  In  years  and  he  will  have 
order  to  be;u’  fruit  in  this  or  any  other  direction,  some  under  present  conditions,  and  his  own  bank  justified'  V'ancouver.  j  forecast  an  excellent  year  In  1025:  money  to  buy  harvester  machinery,' 


prevailing  cable  rates 


which  go  beyond  the  evidence  of  market. 


more  practical  attitude  must  be  adopted  by  the  delegates  this  faith  in  showing  a  comfortable  margin  over  all  I  In  India  a  Radio  Telegraph  To.  has  ;  Steel  mill  operations  above  80  p.c.  fertilizing  compfmnds,  automobiles, 

to  such  a  conference  than  has  been  manifested  in  the  requirements.  The  general  manager.  Mr.  Hamilton,  j  recently  been  formed^^  p“?cenL  la"  tTS:  "  "  ""  new  fenclng”7adio",  eit' ri^t  In- 

‘  •  raised  the  point  as  to  whether  there  must  be  further  I  station  near  Bombay  for  communica-  !  Railroad  preparations  nqw  under  creased  purchasing  power  means  in- 

Wu  feel  that  Mr.  Tom  Moore,  who  has  proved  bUnsolf  mergers  until  a  point  was  reached  where  there  remained  |  tlon  wllh  Great  Britain  and  other  |  ‘o  handle  a  record  A'olume  of  creased  traffic  for  the  railroads, 

an  unusually  moderate  and  tactful  representative  of. the  In  this  country  only  five  or  six  large  banks.  He  gave  It '  parts  of  the  Empire.  j  freight.  There  is  no  question  that  the  pros- 

Tv..an«  ..to-i  T  „  r  r-  J  *  x-  .  . .  t-.  i  ,  ,  .1  1  .  j'  A  satisfactory  money  and  credit  perity  of  the  farmer  has  been  the  in- 1 

1 1  ades.inci  Lahore  ongress  of  Canada  seems  to  be  taking  as  his  opinion,  however,  that  there  seemed  to  be  no  When  these  statlon.s  are  completed  gtrument  that  has  enlivened  many 

;iu  exiicme  view  in  the  opinion  that  the  Privy  Council  real  good  reayon  why  the  present  banks  in  Canada  could  the  British  Fmipire  will  strain  a  thorough  expansion  of  branches  of  business  that  have  been  ' 

decision  “will  set  the  clock  back  for  at  least  a  decade  so  not  continue  to  fill  a  useful  place  and  to  prosper  on  the  !  st^fops  ‘more  extensive  tlian  that  i  *'J'‘us‘rial  producUon.  more  or  less  depressed. 


Making  Your 
Life  Insurance 
Sure 

Mlion  yon  make  your 
Life  Insurance  pa.vahle  to 
ns  under  a  deed  of  trnsi, 
yon  make  it  sure  to  benefit 
your  fuinily  as  von  liitcinl 
it  to. 

Crown  Trast 

CompanT 

ST.JAMBStT.  MONTRgAI, 


^  -  *  1  siauons  more  exLeiisive  iiiuii  iiiai  _  .  „• _ , 

lar  as  the  adjustment  of  international  disputes  is  con-  volume  of  business  which  they  would  be  able  to  main- 1  planned  in  1911.  At  that  time  it  was  I  Uash  “'*®“®*’ 

ceriied,  l)y  forcing  labor  into  the  position  of  relying  on  tain.  Realizing  the  strength  of  sentiment  on  the  work-  i  believed  that  each  station  in  the  j  7‘'ba(^b*the  American  surpTus^Also 
its  own  numerical  and  financial  strength  to  secure  just  ing  out  of  any  situation,  he  added  that  If  this  was  the  j  would  only  be  powerful  en^gh  g^^lsfactory  prices  for  other  grains 
treaiment  and  betterment  of  conditions.  Instead  of  being  right  view,  “realization  of  it  by  the  public  would  soon  i  ;he"“nSl"stet!ons  ca7r1ach  a^  i 

able  to  rely  on  the  justice  of  Its  claims  and  the  force  of  remove  any  necessity  for  further  consolidation  of  Can-i  of  the  others.  Improvement  of  principal  Euro- 

it.s«arguinents.”  He  has  less  hope  than  we  have  of  the  adlan  banks.  ”  i  I 


WOODEN  ORE. 


provinces  being  prevailed  upon  to  put  themselves  In  line  ^  is  well  for  the  public  to  have  before  them  the  fact 


Developing  Wireless. 


lo  a.ssu.ue  and  profit  by  the  authority  that  the  Privy  that  the  past  two  sessions  of  parliament  have  seen  i  annrredYhi  ESri  turn  tn  a  gold  basis. 

(  Dinuqi  h$4S  li.QMiirprl  thg$v  nn.aoa.  .  ...  .  .  _  .  ;  approvco  iHc  Umpire  wircicss  scneuie  v-ninerniiB  siens  o 


I  satisfactory  prices  for  other  grains  Prospectors  have  often  started  out 
j  and  cotton.  with  the  intention  of  looking  for  gold 

Improvement  of  principal  Euro-  and  winding  up  by  striking  a  big  cop- 
i  pean.  exchange  rates,  with  sterling  at  per  deposit,  and  oil  men  while  look- 
I  the  highest  point  since  1919  and  indi-  ing  for  black  gold  have  often  dis- 
j  cations  that.  England  will  soon  re-  covered  big  sulphur  mines,  but  it  re- 


(  ouncil  has  assured  them  they  possess.  (several  excellent  amendments  inserted  in  the  Bank  Act  I  In  1911  no  loss  than  nine  individuals 

-Nor  are  we  at  all  certain  that  he  is  well  advised  in  sug- 1  of  1913— the  clauses  that  strengthen  the  efficiency  of  j  have  held  the  office  of  Postmaster-  jjawesplan 
gestirig  a  revision  of  the  British  North  America  Act  in  1  the  shareholders’  audit  and  insist  upon  a  greater  re-  j  p®*t®*’al-  Each  tinkered  wire-  Active  sp( 


turn  to  a  gold  basis.  mained  for  some  financial  men  to  do 

Numerous  signs  of  a  revitalized  the  unusual.  A  syndicate  of  New 
Europe,  aided  by  operations  of  the  York  interests  sent  some  raining  en-  i 


iwes  plan.  glneers  up  into  the  Canadian  wilds 

Active  speculation  in  securities  on  in  search  of  minerals,  and  when  they  ; 


order  to  confer  upon  the  Dominion  the  authority  that  it  sponsibility  on  the  part  of  the  staff  and  the  directors  of  I  both  sides  of  the  water,  a  positive  reported  three  months  later  they 

has  been  declared  not  to  possess  under  the  B.  N.  A.  Act.  banks.  We  regard,  however,  as  the  most  important  of  |  let  ouSe  the  BriUsh  Postoffice.  confidence  In  J®/®^„^fk®d.;;Well^what  klftd^  of  ore 


Generally  speaking,  the  provinces  Should  be  relied  upon  I  all,  the  recent  appointment  of  an  Inspector  General  of  j  Most  of  them  handed  over  wireless !  '"such'ar^'ray  oV  favorable  factors  the  71‘swe"*’ ’  In  ^the?r""sea7h  "for 

to  harmonize  conflicting  provincial  statutes  rather  than  j  Banka,  whose  chief  duty  it  will  be  to  keep  in  close  touch  Q^velopment  to  private  enterprise  j  themselves,  are  strong  enough  to  minerals  they  had  come  across  a  big 

to  have  removed  their  existing  authority  over  such  ques- 1  with  the  most  fruitful  swirce  of  danger  to  the  safety  lift  ^  j  u  Thff  ifrt  i  submerge  many  dubious  things.  As  stretch  of  timber  admirably  suited 

tion  and  have  these  relegated  to  the  centra.  Federal  |  of  hanks.-.their  iarge  commerciai  loans.  If  human  room-for^prfv^L"  enterprise  and  at  •  ^  7on"d?t?i"ns  "Tn  SnrSffateT^^ar^^^.ve^^wirrJ 

- i  'ngeiiuity  can  avail,  it  would  appear  that  the  day  of  the  the  same  time  gave  the  government  i  America  and  England,  with  fewer  power  could  easily  be  generated 

!  wrecking  of  banks  In  Canada  has  passed  for  ever,  and  I  ®  ®bare  in  the  rewards.  j  uncertainties  elsewhere  than  a  year  This  was  the  beginning  of  one  of  the 

A  New  Drive  to  Export  Power  !  that  the  smaller  as  well  as  the  larger  banks  have  still  a  j  nnd  thf  !  hardly  appear  largest  of  the  Canadian  paper  com-  i 

IT  treating  of  the  power  export  situation  in  Canada,  1  large  part  to  play  in  the  banking  history  of  this  country.  |  hand  of  the  Home  Government.  They  j  ^  aa 


A  New  Drive  to  Export  Power 


»  Tlie  l-'inaucial  Times  has  dealt  with  the  situation  I 
fiom  two  fundamental  points  of  view:  one  that  govern- ! 
ment  estimates  maintain  that  the  supply  of  accessible ' 
rower  is  seriously  limited,  and  that  what  does  exist  can  j 
-e  utilized  entirely  within  the  bounds  of  this  country;  ! 
and  second,  that  once  power  is  exported,  it  is  futile  to ! 
seek  its  return  to  this  country  without  endangering  in- 1 
tcrnatlonal  relations  with  the  United  States.  j 

'I'lie  former  theory  has  Wen  based  on  evidence  sub- 


see  in  the  beam  system  a  cheap  and  ,  spectacles 
efficient  means  of  communication.  ^ 


unfavorable  to  anybody  except  the  panics, 
confirmed  and  chronic  wearers  of 


Keep  the  Work  for  Canadians 

(From  Editorial  in  Mall  and  E^mplre.) 


The  beam  can  now  be  used  to  convey  i 
messages  by  day  or  night.  It  is  le%s 
easily  lapped  than  the  long  wireless 
waves  and  requires  less  power.  | 
The  Home  Government  at  last  has  ! 
made  a  tentative  contract  for  a  beam 
station  for  which  they  propose  to  pay  ; 


A  TENSUS  OF  TRODUCTION. 
(Barron’s.) 


A  SLIGHT  DIFFERENUE. 

The  lady  had  an  active,  if  not  suc¬ 
cessful,  brokerage  account,  but  she 


IN  the  eleven  months  ending  with  November  Canada’s  |  after  it  shows  its  efficiency  of  use  !  of  Trade.  The  last^ce 
exports  of  pulpwQod  totalled  1,180,777  cords,  of ;  during  a  year  of  trial,  signor  Mar- ;  b'od  was  made  in  1907.  i 
sub-j^.hich  the  value  is  $12,886,192.  The  finished  product  I  coni  has  tested  the  beam  system  by  :  idea  was  that  the  1d( 


In  the  beginning  of  January  Great  ^as  wealthy  and  it  was  amusing  to 
Britain  will  make  a  “Census  of  Pro-  her.  She  had.  however,  a  very  Irrl- 
ductlon  ”  to  be  conducted,  with  full  fating  habit,  loading  up  with  stocks  ■ 
Parliamentarv  powers,  by  the  Board  and  then  withdrawing  as  much  cash  | 
of  Trade.  The  last  census  of  the  as  her  broker  would  permit.  Her  ' 
hind  was  made  in  1907.  and  the  orig-  brokerage  house  always  showed  the 
inal  idea  was  that  the  inquiry  should  client’s  equity  in  large  figures  at  the  1 


Admiral  Beatty 
Hotel 

St,  John,  N.B.,  Canada 

First  Mortgage  20-Year 
7%  Sinking  Fund  Gold  Bonds 

Price:  100’ 2  and  accrued 
interest  to  yield  the  investor 

6.95^c 


SECURITY 

These  bends  are  secured  by  a  first 
mortcage  on  assets  valued  at  approzi- 
mat^y  $1,500,000. 

MANAGEMENT 

The  Admiral  Beatty  will  be  under  ^e 
direction  of  the  United  Hotels  Co.  of 
America,  now  operating  22  hotels  m  the 
United  States  in  Canada. 


Write  for  circular. 

DREDITCANADi! 

lumiftfm- 

EST.XBLlMiaU  1910 

120  ST.  JAMES  ST.,  MONTREAL 


J  t.  -nr  X  ^  ^  WlUCfl  IIIC  VillUC  IS  i  si  ,OOD,  1  .  1 UC  illllSiieU  yiouuet  '  coni  nas  lesiea  Uie  oeani  sysieill  uy  j  ; . ,  -  - - ^  ",  -  nf  tho  tnarcHn  nur/l  en  haA 

!’■  ?4^  f  *‘‘1®  Canadian  raw  material  is  to  be  made  I  erecting  several  stations  at  ‘'ght- j  he  made  e^ve^^^^^^^  no  difficulty  in^  gauging  her  with- 


the  Interior  at  Ottawa.  These  estimates  are  In  turn  |  is  paper,  most  of  it  newsprint.  The  turning  of  the  |  houses  in  the  British  Isles.  These  |  obvious  usefulness.  M^ufa^u-  ^  er  w  a 

founded  upon  actual  developments  that  have  taken  place  '^*1*  cost  about  seven  times  the  price  j  already  provide  aid  for  direction  too  muclf  At  this  juncture  she  changed  her 

in  this  country,  particularly  In  the  last  fifteen  years.  '‘7  *?”***'“•.  ,  pr^esses  |  Bndlng  to  ships  m  fogg>  '''®*‘h®''-  |  j..  there  is  distinct  anl-^  brokerage  firm.  Within  twenty  hours 

'  of  maniif.TCtiiro  to  which  this  f^nnadlan  nntnwnnd  is  to  i  He  further  tmnroved  the  svstem  bv  !  Uariicuiai  ij  as  luuit  la  uisiitiv-i  au*  .j,-; 


in, A  .k  .  I  <  .  J  I  •  '  “  'ot  manufacture  to  which  this  Canadian  pulpwood  is  to  He  further  improved  the  system  by 

bince  1910  the  total  installed  horse  power  m  Canada  j  be  subjected  in  the  United  States  will  add  about  $90,-  experiments  carried  out  during  his 
has  increased  from  976,000  to  nearly  3,500,000  horse  I  000,000  to  its  value.  Why  is  the  benefit  of  this  wealth-  recent  year’s  cruise. 


mus  behind  the  kind  of  inquisitions  she  had  loaded  up  to  the  gills  with 
conducted  from  Washington.  The  stocks  but  wanted  some  rqndy  cash. 
English  inquiry  is  conducted  on  much  The  partner  sent  for  her  card.  She 


dlcate  that  the  rate  of  growth  of  hydro-electric  develop- !  put  of  paper  in  one  form  or  another  amounted  to  about  i  beam  system  by  daylight.  In  a  lee-  j/ j*  remembering  that  the  '  the  partner, 

ment  in  Canada  would  Increase  rather  than  lessen.” :  American  product  of  the  exported  ’  ture  delivered  in  London  on  Decern-  B^a-d  of  Trade  has  the  power  to  !  "But  look 

'fhe  e.stimate  runs  to  5,000,000  horse  power  installation  i  1.1’  "Tty  ;  her  11,  he  claims  that  ho  has  met  compel  answers.  In  marked  con- !  have  at  the 


by  1930;  6,000,000  by  1935,  and  7,000,000  by  1940 


power  installation  «  iV  tt^w  T  i.,  .u  ...c,  compel  answers.  In  marked  con-  nave  at  me  i 

000  bv  1940  "’  “1  T-  T  ^  fetates  wage- :  th.s  difflcu  ty  by  the  use  of  a  re-  Washington,  it  does  client  softly. 

vvv  uy  laiiF,  learners  when  wo  have  Industries  of  our  own  to  sus- 1  flector  at  the  transmission  station  '  -  * 


look  at  the  large  equity  1 
the  top  of  the  card,”  said  the 


Only  this  past  week  there  has  been  a  revival,  through  lain?  Naturally  the  United  States  prefers  to  buy  pulp- j  and  a  short  w’ave  length  of  about  """  avoid  compul  j  jjgjjjj  .. ,  Dominion  Ba 

Hon.  Henry  Miles,  of  the  proposal  to  develop  some  400.-  Possible  rather  than  paper,  j  thirty  meter.s.  Results  he  said,  fully  ^  valuable  compari-  ;  H  was  a  different  system  of  keep-  ! 

000  horse  power  at  Carillon  under  a  provision  that  100-  V  ‘®  8''®  employment  at  home  and  confirmed  his  expectations.  son  with  the  completed  returns  of  ing  margins.  TORON 

nnA  ...  k  yv  omn  nnaer  a  provision  mat  100,  to  spread  millions  in  wages  among  its  own  workers.  He  prophesies 'the  scrapping  of  1907  there  are  some  advantages' - - - Can.d; 

000  will  be  conserved  for  this  country  and  the  remaining  If  C^anada  kept  its  pulpwood  for  its  own  mills,  our  |  high-power  stations.  The  low  cost  Siloh  wlTrerdily  TLen  Perhaps  I  good  deal  of  valuable  data  of  the 

300,000  horse  power  would  be  exported  to  the  United  neighbor  would  have  to  buy  twice  a.s  much  paper  from  I  of  the  beam  stations  both  in  capital  the  most  significant  is  the  compari-  i  same  kind.  Indeed,  the  Inquiry,  when 

States  "under  conditions  that  would  safeguard  the  in-  “  n9w  buj  s,  and  our  own  workers  and  our  own  and  running  expenses  compared  with  ,,e  between  the  co-ordinated  wfth  the  additional  figs  L— ===*=— — 

tercsts  of  this  country."  It  is  certain  that  a  strong  circles  wogM  receive  the  benefit  of  the  nddi-  high-power  stations  should  bring  importance  of  various  industries,  ures  relating  to  transportation,  dls- 

„,4„  k.  . . . .  . .  -k  “0"“'  distributed  in  wages  on  that  account.  We  about  a  reduction  in  telegraph  rates  an  obvious  effect  upon  the  di-  trlbuUon,  banking  and  finance  gen-  _ 

effort  will  DC  raaae  in  me  near  future  to  secure  the  must  conserve  our  puIrVwood  resources  for  the  benefit  for  all  long-distance  communications,  rection  of  new  capital  The  poslUon  erally,  will  render  possible  a  thor-  - 

consent  of  the  Dominion  Government  to  grant  a  license  of  our  own  expanding  paper  industry.  If  wo  do  not.  On  the  9th  and  10th  of  December  of  the  industries  ofGreat  Britain  can  oiighly  worth  while  estimate  of  the  f, 

for  the  export  of  a  huge  block  of  power  for  a  period,  U*®  spruce  forests  of  the  country  will  cease  to  he  the  continuous  communication  was  main-  ijg  compared  in  a  trustworthy  man-  total  income  of  the  country.  The  published  'at  333  Cr 

orobably,  of  twenty  to  twenty-five  years,  in  place  of  the  ®’*ljpurt  of  any  industry  and  our  condition  as 'a  pulp  tained  between  England  and  Aus-  ner  with  corresponding  industries  in  use  of  such  a  calculation  for  pur-  Montreal,  by  The  Mo 

iitoR « o~  T..r.  ciotoi,  (toitod  ,,to  ,ko  r,w  Sm  ,sr;(.rrpor,”o('o"r; -H-Sr®-- 

. — . -  — .  twelve  kilowatt*. 


“That  is  not  your  equity  it  is  your 
debit  balance,”  was  the  firm  reply. 


Government  and 
Ruuicipal  Bo'ids 

Ootninion  Bank  Bldg. 
TORONTO 


he  Financial  Times  is  prinieo  and 
published  at  333  Craig  street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Comoany.  Limit¬ 
ed.  Montreal.  Oenerai  Manager. 
David  Burnsld*. 


Montreal  Trust 
Company 

■SIASLIUIED  1S89 

Paid-up  Capital  -  $1,000,000  Reserve  -  $1,000,000 

DIRECTORS 

SIR  HERBERT  S.  HOLT,  President 
A.  J.  BROWN,  K.C.,  Vice-President 


'DOMINION  DANK'  ^  .  c-r^  /> 

GAIN  IN  SAVINGS 

'  lifPT  *'‘*™***‘  ♦•Mwln  Is  sailing  for  ,  ,lvseph  Versailles  has  been  re- 

Iflllll  ilT  I  r  r^llf*l  I  \i  rebniary  1  for  a  visit  electcfl  -Mayor  of  Montreal  East 

!aalll»  isIbI  I  l<.wl  I  I  I  of  two  or  three  months.  by  acclamation.  Mr.  Versailles 


Robert  Adair  ‘ 

J.  E.  Aldred 
George  Caverhill 
Hon.  N.  Curry 

Hon.  R.  Dandurand  P  r  p_„__  l  The  report  of  the  Dominion  Bank 

F.  G.  Donaldson  '  *  ,  i  the -s  ear  lf24  shows  a  number  of 

G  H  Duggan  »  Jas.  Redmond  ■  favorable  factors,  including  a  sub-  ' 

F.'  P.'  lonef  •  F.  W.  Ross  II  stantial  increase  in  savings  deposits,! 

Mr  w*  1  t-  _  A*  ul:.,  a  flight  gain  in  profits  and  the  maln- 

Wrm  \iolson  Nlacpherson  A.  Haig  Sims  ^  tenanee  of  a  strong  liquid  position. ' 

A.  D.  MacTier  Hon.  Smeaton  White  |The  savings  increased  from  $68.91:5.-' 

c  r'  rv  —  •'bO  to  $71,862,000.  a  gain  of  only  $2.- 

F.  G.  Donaldson,  General  Manager  OOO.OOO.  The  current  assets  amount- 

MONTRE.AL  H.ALIFAX  TORONTO  WINNIPEG  EDMONTON  ed  to  IGl.T-l.I.OOO.  allowing  for  $10.-, 

V.\NC'0UVER  LONDON,  ENG.  409,000  of  demand  loans  against  grain 

- - - - ,  and  placing  other  call  loans  amount- 

I  ing  to  $4,817,000  under  other  assets 

- -  ■  ■  '  -  -  -  - .  ■  ■  - - -  ■-  -  —  j  rather  than  treating  them  as  liquid.  \ 

|Ef  •  1  Oa  I  Liquid  Assets  to  Total. 

[New  rinancing  by  OtOCk  lo,"  thjs  basts,  which  has  been  em- 

.  ^  •in  •  j  ployed  regularly  bv  I  ho  iMiiancial 

Issue  National  Breweries 

- - ;  ratio  of  liquid  assets  to  total  assets  I 

National  Breweries,  Limited,  have  |  is  likely  to  meet  with  more  favor  i  was  50.4  per  cent,  as  cqmpared  with  | 

been  working  on  a  plan  for  some  '  than  other  projects  that  have  been  j  52.0  the  previous  year.  The  ratio  of  ; 

1*  o  I  t^iscussed.  On  this  account  it  is  the  current  assets  to  liabilities  to  the 

additional  financing.  It  "as  onl  a  5^  j,  p^^  i 

matetr  of  time  when  they  would  like,  jjj  long  run.  '  pared  with  58.8  per  cent,  for  1923. 

ly  have  to  do  so,  liecause  of  the  very  '  Breweries  has  gone  steadily  ahead  i  Stirpliis  I'or  Year.  ' 

large  extensions  that  have  been  car-  ;  for  the  past  few  years  and  has  addea  |„  ppUj.  of  conditions  tliat  forced  ^ 
ried  out  at  the  various  plants  in  the  to  its  various  plants,  with  a  view  of '  ^  shrinkage  in  the  amount  of  com- ^ 
city,  more  particularly  to  the  Dow  being  able  to  handle  a  gre.iter  ppr- |  n,grciul  loans,  and  compelled  the 

plant  on  (  haboillez  Square.  The  ex-  '  centage  of  the  larger  markets  for  its  banks  to  invest  a  good  deal  of  their  ' 

tensions  being  caiied  out  and  Instal-  ^  products.  Most  of  its  plants,  too,  are  surplus  cash  in  government  se- 

lation  of  new  equipment  at  this  plant  located  in  the  centre  of  the  city  and  curities,  the  Dominion  Bank  not  only 
will  make  It  one  of  the  largest  in  the  '  it  is,  therefore,  figured  that  they*  maintained  its  net  profits  but  actual- 

world.  _  '  I  have  a  very  high  appraisal  value,  as  ,  )y  ^bowed  an  increase,  being  up  from  ; 

More  recently  one  of  the  plants  ,  compared  with  many  other  industrial  $]  129  000  to  $1  144  000  This  latter 
that  has  been  receiving  special  atten-  j  corporations.  sum"  was  sufficient  not  only  to  pay  , 

tion  was  to  finance  by  a  stock  issue.  There  has  also  been  a  marked  jbe  regular  dividend  rf  13  per  cent 
rather  than  by  prior  lien  securities.  !  change  over  the  past  year  in  the  mar-  capital  stock  of  $6.00o  000.  but 

and  make  an  issue  at  the  par  value  '  ket  position  of  the  stock.  For  a  j,jgQ  provide  for  the  regular  i)ay-  ( 

of  $25  a  share  on  the  basis  of  one  time  a  large  proportion  of  the  secu-  !  meut  or  $45,000  for  pension  fund,  ’ 

share  of  new  stock  for  every  two  !  rities  of  the  company  were  held  on  ijgj^OOP  for  taxes  $75  OOO  allowance  ! 

shares  of  old.  While  the  matter  has  I  margin,  but  during  the  past  year  premises 

been  discussed  informally,  no  deci- 1  there  have  been  greater  evidences  of ;  gjiH  jeayg  the  substantial  sur- 
sion  has  yet  been  reached,  but  in  j  investment  btiyine  than  has  been  the  pj^g  for  the  vear  of  $74  750 '  Thl.s 


C,  B.  McNaught 
F.  W.  Molson 
C.  E.  Neill 
Hugh  Paton 

E.  L.  Pease 
Jas.  Redmond 

F.  W.  Ross 
A.  Haig  Sims 

Hon.  Smeaton  White 


.  Increase  of  Nearly  $3,000,000  in ' 
Savings  Deposits  For  Year — 

!  Profits  Up  Also,  Allowing 

'  Substantial  Surplus  For  Year, 
After  All  Payments — Strong 
I  Liquid  Position.  | 


F.  G.  Donaldson,  General  Manager 

MONTRE.AL  H.ALIFAX  TORONTO  WINNIPEG  EDMONTON 
V.\Nt'OUVER  LONDON,  ENG. 


New  Financing  by  Stock 

Issue  National  Breweries 


pared  with  58.8  per  cent,  for  1923.  j 
Stirplii>  l  or  Year.  I 

In  spile  of  conditions  tliat  forced  ' 


.some  circles  it  is  felt  that  this  plan  ■  case  since  the  merger  was  formed. 


carried  forw  ard,  increased  profit  iind  | 

--  _  _  ,  _  I  loss  surplus  from  $825,375  to  $9(»0,- ' 

Handsome  Returns  Assured  ,  „„„„ ,  . 

For  Cons.  Smelters  Shareholders,, 


(roiitiiiuod  from  Take  1) 

One  (iirertor  of  the  company,  while 


was  very  greatly  enlarged  and  its 
aetiiul  oiifput  has  been  in  keeping 


refusing  to  even  hint  at  what  the  fn-  "ith  this.  Lead,  especially,  has  been 
1  ure  may  hold  as  regards  dividend  or  >1  feature  and  it  is  reported  that 


tile  bank  for  the  past  tw’o  years: 

|•HO^•|T  AND  DOS*.  At  t.OlM'. 
Yrfir$t  mil.  l>ec*  *U. 

if)23  1922 

$  $  I 


rht'r  special  action  stated,  however,  |  wliereas  some  05,000,000  lbs.  of  this  ^  i*rofit.s  for 

nat  the  shareholders  could  .safelv  ;  metal  was  produced  in  1923  the  pro-  yoar.  i, ill, ns:  l,i:9,370  J.it:,,iT8 

.  1  .1 _  .u-  ..I.I _ _  .1,-. . IJ  rlnntLin  nf  lll-’l  fn  Dlvid.  and 


inat  the  shareholders  could  .safely  j  nietal  w  as  produced  in  1923  the  pro- 
icel  that  in  the  ultimate,  they  would  |  duction  of  1924  amounted  to  130,900,- 
in  satisfactorily  looked  after  and  !  000  lbs.  At  the  same  time  zinc  out-  i 
mat,  moreover,"  they  should  under- 1  put  has  been  maintained  around  the 
-and  that  the  management  is  not  do-  I  6o.00o,000  lli.  level,  silver  production  , 
I.,*  anything  in  any  w-ay  inimical  to  I  increased  in  proportion  to  the  in-  i 


...cir  interests.  1  crease  in  lead,  with  gold  and  copper 

liidebicdiiess  Liqiiidaled.  .  production  also  at  high  levels. 

I’liis  director  said  that  a  couple  __  Metal  .^lurket  Sfreiigtli. 

,  years  ago  the  company's  position  *  **'’  market  lor  1he.se  metals  has 

•  as  rather  uncertain.  ,1.  J.  Warrcii,  also  imi)roved  <'Oiisideiably.  To-dav. 
i.ie  president,  realized  that  the  com-  *’'ad  is  soiling  Ifetwcep  10  and  10^’ 
jiany  was  in  debt  and  found  it  ncros-  oents  In  New  ^ork,  wliicb  is  an  ap- 
sary  at  tliat  time  to  liorrow  <|uitc  Preciatiou  of  about  3  cents  in  the 
hfrgf  shiiis  In  Order  to  carry  on  suc^  Past  year.  Zinc  is  selling  around 
ces.sfullv.  'I'hat  situation  has  since  cents,  coiiper  somewhat  over  1  > 


bonus . . 

.  TSn.ooO 

TSO.OO'I 

780,000 

Off.  p'-nsiii 

364.682 

n 

3i9.::70 

295. I7S 

■  fund.  . 

45,nno 

45.000 

4  5.000 

;!  1'9,(I82 

301.370 

360.478 

Til  ,\  r  s  ,  . 

.  169.332 

163.168 

167.795 

Hank  pretn 

1  19.750 

112,212 

193.683 

iscs  .  . 

75.000 

76.000 

160,000 

I  Sir  l.onier  (iuiiin  Is  sailing  for 
i’raucc  in  February  1  for  a  visit 
’  I  of  two  or  three  months. 

li,  H.  IIUKiraii.  pre.sident'and 
i'  managing  director  of  the  Domin¬ 
ion  Bridge  Co.,  I.iinited,  is  Icav- 
,  ing  sliortly  for  South  Africa. 

'  1  Herbert  T.  Cox,  president  of  the 
:  the  Canada  Life  Assurance  Com- 

i  pany,  left  Toronto  for  Great 
I  Britain  this  week. 

Hni.  K.  Hobbs,  president  of  the 
(  on.solidated  Plate  Glass  Co  . 

I  Limited,  is  leaving  this  week  for 
Europe. 

,  .Announcement  is  made  of  the 
appointment  of  (\  J.  Yorath  as 
president  general  manager 
of  the  Northwestern  Ftilities, 

'  Limited,  Edmonton. 

John  IMtbludo,  of  the  .Montreal 
I  Stock  Exchange  firm  of  .1.  Plt- 
blado  ^  Co.,  left  this  week  for 
!  .lamaica,  B.W.I.,  where  he  will 
spend  the  next  month  or  so. 

F.  K.  Osborne  is  the  president 
I  of  the  Calgary  Board  of  Trade 
■  for  1925.  with  N.  J.  I'hrlslj'p,  ,T. 

It.  Sutherland  and  ('.  0.  Smith, 

I  vice-presidents. 

!  ______ 

I  M.  W.  nntler,  president  of  the 
I  Canadian  Car  &  Foundry  Com- 
I  pany.  Limited,  who  has  been 
.  spending  some  time  in  Philadel¬ 
phia,  is  expected  back  in  Mont-' 
real  this  week. 

^  - 

\rtlnir  Congdon,  prc.sident  of 
Congdon.  Mtirsh  &  Co..  Winnipeg, 
was  this  week  elected  president 
of  the  Shoe  Wholesalers’  Asso¬ 
ciation  of  Canada. 

A.  0.  Dawson  was  this  week 
elected,  by  acclamation,  presi- 
j  dent  of  the  Montreal  Board  of 
i  Trade.  Lf.-Col.  Robert  Sfarl.c 
was  elected  1st  vice-president, 
and  George  Henderson,  treas¬ 
urer. 

I  Hon.  E.  L.  I’afenaiidc.  K.r„ 
M.IM’h  has  been  elected  vice-pre¬ 
sident  of  the  Board  of  Censors  of 
the  Banque  Provinclale.  sueceed- 
Ing  1-.  A.  Richard,  whose  death 
took  place  recently. 

CAR  HEAD  SAYS 
ROADS  MUST  BUY 

At  the  annual  meeting  of  sliare- 
holders  of  the  Canadian  'iii  & 


Joseph  A'er.sailles  has  been  re¬ 
elected  .Mayor  of  Montreal  East 
by  acclamation.  Mr.  Versailles 
bolds  a  long  record  in  the  May¬ 
or's  chair,  ever  since  the  town 
was  Incorporated. 

Hon.  John  Itrarken,  premier  of 
■Manitoba,  has  taken  over  the  du¬ 
ties  of  provincial  treasurer  of 
that  province,  the  post  having 
previously  been  filled  by  Hon. 

F.  M.  Black,  who  resigned  to  be¬ 
come  vice-president  of  the  Win¬ 
nipeg  Electric  Co. 

At  a  meeting  of  the  Board  of 
the  Soci^te  d’Actoinistration  O^- 
nerale,  this  week.  Hon.  .Uhanase 
Barid  was  elected  a  director,  fill¬ 
ing  the  vacancy  created  by  the 
resignation  of  J.  0.  Gravel.  .\r- 
niaiid  rhapiit  was  also  elected  to 
the  board  to  fill  the  seat  of  the 
late  Auguste  Richard. 

,  S.  n.  Gundy,  w'cll-known  Tor¬ 
onto  publisher,  was  last  week 
elected  by  acclamation  to  the 
presidency  of  the  Board  of  Trade. 

I  succeeding  R.  A.  Stapells.  George 
i  AVflson,  assistant  general  man- 
i  ager  of  the  Union  Bank,  was  cho- 
!  sen  first  vice-president.  E.  HoU 
I  Gurney  second  vice-president, 
j  and  r.  I/.  Riirtnii  treasurer. 

j  T.  J.  Porte,  managing  director 
!  Ibe  Henry  Birks  &  Sons,  Limit¬ 
ed,  Winnipeg  estal>IishmeDt,  has 
j  been  appointed  vice-president  of  - 
j  the  company.  Mr.  Porto's  form¬ 
er  post  will  be  filled  by  R,  M. 
Ifautain,  a  member  of  the  Win¬ 
nipeg  staff.  Gerald  A.  Hirks, 
who  has  been  In  Winnipeg  for 
.  the  last  year,  will  shortly  return 
to  .Montreal. 

Paul  F.  Jouhert,  managing  di¬ 
rector  of  Lnmoiitngne.  Limited, 
W'as  this  week  elected  l)y  accla¬ 
mation  (  president  of  the  Cham- 
bre  de  Commerce.  In  succession 
to  Jos.  l>a<Mis(,  retiring  president, 
Tlio  rest  of  the  exccniive  were 
also  elected  l)y  acclamation  as 
follows:  J.  \.  Besuiilniers,  first 
vice-president ;  J.  .V.  Paiilhiis, 
second  vice-president;  I'.  E.  Gra¬ 
vel,  treasurer,  and  J.  (',  (iroves 
(  oiitiint,  secretary. 

BELL  TELEPHONE 
ISSUE  APPROVED 

.\l  the  special  mcellng  of  the  sharc- 
liolder.s  of  the  Bell  Tcleplionc  Com- 


cmiiiDiiiii  Appmusm  conpaiiv,  limited 

The  Pioneer  Appraisal  Organization  oj  Canada 

■•tostoilmHod  1 90* 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the^most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Cerrsaaonganea  Invited 

Httad  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  BuUdInf 


NEW  YORK 
Equitable  Bulldtaj 


-  - _ FOR  THE 

FIRST  MORTGAGE 

O2/0  CERTIFICATES  I — 1—  "°  . 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Wrtfi  todiy  tor  Clrcularo  describing  our  Oaerinjs  In  $100.  $5«  end  $1000  Oonomlneiions 

The  Title  Guarantee  and  trust  Corporation 
OF  Canada 

22  ST.  JAMES  STREET  Main  BUS  MONTREAL 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securitie.s  in  your  home  or  your  office  de.sk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by- 
fire,  theft  or  misplacement,  whicli  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  ivntinff  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  S5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


167.79.'.  rectors,  I.cwia  L.  Clarke,  Andrew  I  pnssed  autliorizing  the  directors  to 

I9!riis:i  Fletcher,  and  O.  F.  Harvey,  resigned  issue  Imnds,  «lcl)cntnrcs  or  debenture 

from  the  lioard  of  directors  of  tliej  slock,  to  tlio  amount  of  $30,000,009.! 
I  no, 000  I  I 

-  company,  and  the  Hon.  l.ornc  (  .  |  Of  tlic  proceeds  of  the  $25,000,000  of 

12.68;!  \v,  l)sicr  was  elected  to  fill  one  of  j  bonds  whicli,  it  is  understood,  will  he  i 


sary  !it  tliat  time  to  liorrow  quite  Preciatiou  of  about  3  cent.s  in  the 
lifrge  sliiiis  in  OrdCf  to  carry  on  sue*  's  celling  around 

ces.sfullv.  'I'hiit  situation  has  since  cents,  coiiper  somewhat  over  1  . 
lieeome"  hlstorv.  Mr.  Warren  has  cents,  while  .silver  hiis  risen  to  abort 
liquidated  his  borrowings  for  the  cents,  but.  of  course,  the  compani 
comiiany  itnd  is  now  making  sure  have  tlie  lull  iidvantago  oi 

.Siwh  M  .•on.lilinn  will  ne\cr  H'esc  prices  IhrouKliout  1924,  bii* 


lh.it  such  a  condition  will  ne\cr  these  prices  ihrougnout  1924,  bu* 
again  occur.  In  other  word.s.  lie  Is  their  effect  in  the  latter  jiarf  of  the 
determined  to  place  tlie  company  in  yciir  must  liavc  lieeii  aiiiirecialilc. 
sueli  financial  position  that  it  will  ••te  outlook  for  these  metals  in  tli- 
lie  able  to  cany  on  in  the  face  of  current  year  is  regarded  as  entirely 
almost  anvthing  which  might  happen  reassuring  to  llic  comiiany.  and  al- 
In  Ihe  ind'ustrial  world  or  the  metal  though  minor  fliicluations  such  as 


lilii*.  .  .  825,375 

758.1  63 

715.180 

r.  ;v  L.  Iial- 

iin'O  .  900.125 

826  375 

758,163 

1161, 6Mi; 

SIIIIKT. 

1 

C'urrrni 

.'IpfC!'  .  .  .  .$2.1 

I L'  I 

07.:ui  ^ 

1822 

4^*  ii  4  8 1 S  ii  U 

the  vacancies. 


issued  at  once.  $16,750,000  will  be  re- I 


Pile  president.  W.  W.  Butler,  in  '  qulrc'd  to  retire  lionds  maturing  April 
prc.scntlng  the  report  to  sharehold- I  1.  next.  Teh  remainder  of  the  pro-; 
CIS.  referred  to  the  stciidy  redm  tion  '  reeds  will  he  used  to  take  rare  of  the  ’ 
in  the  company's  bonded  debt  and  eompany’s  con.sti  uction  programme  | 
also  in  the  outstanding  scrip,  and  i  lor  1925.  I 

told  llic  meeting  tbai  the  aim  of  the  I - * — - * -  ' 

directors  would  now  lie  to  put  the  TDAmun  ynuf  TiiDuiMP 


A^RITE  for  our  analysis  of  the  General 
””  Business  Situation 

»  nml  our  couunrni  (Ai 

Atlantic  Sugar,  com. 
Davies  “A” 

British  American  Oil 

t  11/11/  u  ill  hr  mniirri  upon  rr<iurt<l. 

BONGARD  AND  CO. 

Mnnifi  rs  Torojtio  Stock  Eichnngv 

Telephone:  244  Bay  Street 

Adelaidel727-8-9  TORONTO 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 
AUTHORIZED  CAPITAL  -  -  $6.50i 


$6,500,000 


markets. 

Biiildiiig  I'p  llnaiices. 

Oi'  course,  this  conservative  atti¬ 
tude  on  the  part  of  the  president 
Is  not  fully  concurred  iu  by  all  of 


,  tliat  whicli  occurred  in  lead  this 
[week  are  to  he  expected,  the  tendenev 
is  for  stability  or  hardness. 

I  Earniiigi.  and  tlie  Barket. 

I  In  1922  gross  revenues  of  Ihe  com- 


L' .  mid  for. 

CUM . 

('hcqur.s  titli'-i 
haiiKs  .  ,  .  . 

Uiii-  by  tan. 
Pa  11  It .  .  .  . 
I  lliio  by  foiciEii 
bmil.  K  . 

'!ti\'t.  :  ft- . 

.Mini,  si-i . .  .  . 

I5I.V.  sec.  . 
fall  loans  ont- 
t'anadii  .  .  . 


iii,:'8:,52i 

80U.IIUU 

8j9,6IU 

126,195 

6 . 88  J, ,  69 

7,907 

.3.136.269 
11. .'>74, 326 
I.72.',.  IMI 
2.;i67,916 


TRADING  NOW  TURNING 
TO  GENERAL  LIST 


I  Turning  to  the  'I’oroiilo  list  one 
:  finds  a  lieavy  demand  for  Wm.  Dii- 


troiitlniieil  from  Pago  1) 


It  is  also  felt  that  in  the  case  of :  last  come  into  line  for  improvement, 
fanadian  far  anything  like  a  salts- i  while  such  issues  as  Porto  Hicocom- 


tlio  directors,  hut  Mr.  Warren,  it  is  pany  were  around  Ill.ooO.OOO,  where. 

understood,  has  made  it  plain  that  as  in  1923  this  had  increased  to  $13.-  fanadii  .  .  .  2  712,091 

he  intends  to  carry  out  his  full  pro-  250,000,  net  income  in  1922,  $975,000,  Demand  loans  m 

gramme  and  place  the  L'ompany  in  increasing  to  $1 ,680.000  the  following  ''a”  , ,,  .o..  o-. 

;ia  absointelv  unassailable  financial  year.  Net  earnings  available  for  ’  '  _ j . 

position  which  will  permit  it  to  con-  dividends  in  1922  were  9.46  per  cent.  861,743,080 

tinue  its  extensive  development  pro-  and  in  lft23.  19.96  pei'  cenf.  other  Asaets 

gramme  and  to  avail  itself  of  every  '  With  these  statistics  considered  in  fall  loams  m 

money-nuiking  opportunltv  possible,  the  light  of  the  great  improvement  fanada  .  .  i,8i7.o22 

I  Street  .\waits  Aetinn.  occurred  in  1924  it  is  not  'olnadT.'  4.1, 62.-, ,863 

1.,...*  J  .  ,  $1  surprising  that  the  stock  has  risen  (’urr.  loans  out- 

Wliile  the  Street  is  in  full  sjm-  f|.„ni  a  low  of  25  in  January,  1923,  to  sidp-'an.  .  .  1.157.721 

PHthy  wdth  Smelters  excellent  posl-  5^,  l.rtter.s  of  credit  ::.11;;.817 

tion  to-day  and  its  greatly  improved  |  „,„,p„ver.  it  does  not  Non- elm  “roam,. 

eainiu^  po^^er  ot  Uie  last  >ear  o  |  lon^‘  since  the  stock  was  liank  prom..  .  . 

more  it  is.  nevertheless,  13  and  /g  and  even  Fircuia.  fund...  328.866 

rather  impatient  for  further  develop-  accnmula- 


861,743,080  $6:!, 496.099 

Other  Aaaet*. 

fal)  loams  m 

fanada  .  .  .  1,817,022  6, 276. 256 


^*^‘6ii6  66u  Ue  assured  them  thiit  this  would  be  |  yrt  PPyrDAI  I  ICT ' 

88s!i69  done  ju.st  as  soon  as  good  business'  |U  UtrlLnnL  Llw  I  !  I'tming  to  Ihe  Toronto  list  oin 

and  sound  principles  p<  rmitted.  _______  .finds  a  lieavy  demand  for  Wm.  D.a 

75,S86  Although  the  company  had  done!  (roiifinticil  from  Page  D  j  vies ‘‘A”  share.s  In  the  belief  that  tin 

9  "98  136  better  during  the  past  year  than  he  i.  i  j  t  anadian  packing  industry  has  a 

'■  '  had  actuallv  anticip;aed.  Mr.  Butler  ,  "  vase  of  last  come  into  line  for  improvement 

2  confessed  that  he  had  been  disap-  '  «  salLs- i  w  hile  such  i.ssues  as  Porto  Hieo  com 

K,  .  6  -1  pointed  at  the  small  demand  through-  '  f“‘tory  volume  of  new  railway  equip-  :  mon.  Duluih  Superior.  Barcelona  am 
k;i99'  2.5J  out  the  vear  bv  the  railroads  for  business  would  practically  a.s-  Mexican  Light  8:  Power  arc  reflect 

4,024:226  equipment.  He  referred  to  the  fact  '1i«<''ibution  on  this)  Ing  to  some  extent  changing  condi 

2.56:i,s82  a  total  of  2.50.000  box  ! '  ,  ,,  ,  ,  ,  .  I  better  for  each  of  tin 

2  387  106  cars  owned  by  the  roads  of  Canada,  ,  9"  h  V'T  l  m'  t  *"■«  ! concerned 

A.ani.iuD  ,  „i  .i,„  It,  to  be  found  some  16  stocks  which  are  ; 

«iac  lri  Iiresojitly  carrying  a  dividend-  Misleading  Word  “t  heiip.** 

10.811.227  ,u  ^  ^ Of  this  total  aiiproximalely  50  per,  ,  .  <  ,  1 

“a  cent,  represent  what  might  he  con- 1  ' 


•  agiimaek  iire  jilso  liked  by  •■(om<-  that  ttie  expi-ctiitions  .shall  he  jusli- 
:  traders,  chiefly  for  llieir  long  jiiill  lied. 

;  possibilities.  Mniifreal. 


Mniifreal. 

.1921 


2  8  1'  921  POinieu  ai  me  small  ueiiiaiiu  iiirougii- 
17.’i99,2.5i  out  tlic  year  by  tlie  railroads  fori 
4,024.226  equipment.  He  referred  to  the  fact 
— o0.i,88-  tliat,  out  of  a  total  of  250,000  box  i  * 
2.387,106  cars  owned  by  the  roads  of  Canada,  , 
70,000  exceed  the  alloted  span  for  |  j 
in  811  ''  '7  **  "blch  is  placed  at  12  years.  1  j 

_ the  bulk  of  them  being  as  mucli  as  ‘ 


lions  for  tlie  better-  for  each  of  tire 
companies  concerned. 

Misleading  Word  “<  heap.** 

'I'he  fact  must  be  recognized,  how- 


Asbestos,  coin... 

High 

<  38 ',.5 

1,0  w  . 
21 

AHiiii.  bug.  coni.. 

21  •’>4 

1 1 

Do.  pref . 

51 

;>"» 

15.  ( '.  Fishing  .  . . 

L*r» 

S 

liroinpton . 

1:1 

26'’. 

B.  !•;.  Steel  com . 

6 

*8 

Do.  1st . 

57>,i 

Do.  2nd . 

17 

*>V'4 

<’an.  Car.  com.  .. 

54 

Vij 

•  'nil.  Ciin  Bug.  com 

Do.  pref . 

Detroit  Fnitcd  .... 
Dom.  Can,  com... 


16  years  old  and  man,  of  them  20  _ _ ji..,  I  ever,  by  those  who  favor  purchasing  I '  au-  co 

years  old.  As  a  corollary,  the  roads:'.  .  “  *  j  stock.s  when  they  are  selling  at  a  low  How.  SSmilli  c,-i 


I'anada 
Cuir.  l-iam 
Canada . . 
Ciii  r.  loans 
side  ''an 


6.274. 236  niurket  for  equipment  ir  1;  e  not 
42.610,222  distant  future,  and  ti  ■’  c-'.npany 

is  prepared  to  show  then,  where 
they  should  do  so  at  an  early  date. 
'’'93’'’43  Before  the  meeting  closed,  a  abare- 
3i  i:355  holder  rose  and  moved  a  resolution 
6.12::. 172  of  lhanks  from  the  shareholders  as 
"b*-5n0  y  whole  for  the  whole-hearted  and 
43:!.126  able  way  in  which  the  president  had 
—  —  -  looked  iifter  the  interests  of  the 
2,066,753  company  and  the  wonderful  position 
in  which  he  had  placed  its  finances. 

1923  Mr.  Butler,  In  accepting  the  appre- 


’  >M  u  »  o  .  .  ‘.1  ,  dend  iiossibilitics. 

will  be  forced  to  come  into  the) 


figure,  that  tlio  possllillity  of  loss  is  I  -Macdonald  (  o. 


90.26:1 
317.638 
6,6;)8.08  1 


2,259,068 
9;i.24:i 
31  1.355 


ments  in  connection  with  the  stock 


tion  which  has  continued  almost  un- 


which  might,  in  their  ejes.  add  Hir- .  present  time 


ther  justification  to  the  sharp  appre-  speculative  i.inhiii 

(‘latioii  in  price.  point  of  view  the  stock  to-day  is  pos- 

I’roiluetioii  Increases.  sibly  less  attractive  than  it  has  been  <_:ii '•ulaiion  . 

The  real  reason,  however,  behind  in  a  long  time,  due  to  its  great  vUigi*  deps  ' 
Ihe  advance  is  possibly  not  .so  much  advance,  hut  those  close  to  the  sit-  Adv.  under  Kin 
in  anticipation  of  early  dividend  ac- 1  nation,  thoroughly  conversant  with  Act  .  .  .  . 
tion  as  in  appreciation  oft  what  the  '  the  company's  extensive  operations,  ^ 
company  is  now  doing.  During  1924  j  still  see  an  attractive  market  future  Due  to  foreign 
the  company's  productive  capacity  I  for  the  stock.  banks  .  . 


speedy  upward  readjustment  were  of¬ 
ferings  sensed  at  very  much  higher 
levels. 

One  •trader  close  to  the  market 
for  these  bonds  states  that  substan- 


SUDDEN  JUMP  STETSON- 
CUTLER  7  P.C.B0ND  PRICE 

(Cuntiuiied  from  Page  1) 
Financial  Times  the  market  for  Stet- 
son-Kutlei's  ranged  between  52  to  62 


was  than  characterized  as  purelj-  b'  sood  year  and  that  its  earnings 
nominal.  This  situation  has  prevailed  I  *bat  period  indicated  bond  in-  j 


for  some  time. 

A  few  days  ago,  liowever,  one  local 
house  received  an  order  for  a  small 


terest  requirements  earned. 

ImpruTemeiit  In  1924. 


Cireula.  fund.. 

328.866 

361,5'10 

M'lrtgage.s 

21,634 

Other  a.«sets 

221.551 

43.3.126 

Tulul  asf^rts  .  $  1  22.5^fl,3U  1 

$122,060,753 

I.InhllltlCM  l»  Public. 

1921 

1923 

$  6.684,597 

$  7.366,;>S1 

Kurr.  deps.  .  . 

19.515.781 

19,992,811 

Saving.«  deps. 

71.862.525 

68,913,615 

,\dv.  under  Kin 

Act.  .  .  .  . 

4,300,606 

1.000.000 

Due  10  Can 

1 

bankN.  .  .  . 

2,100,289 

2.977.069  ' 

Due  to  foreign 

banks 

1,218,9,38 

2,135,145 

Bill.s  pay  a  be  .  . 

24,937 

12.401 

Letters  of  cred 

2,1  1.5.817 

2. 259.008 

Other  liabs. .  .  . 

545.460 

3S8.694 

Total  liabs.  to 

public..  .  .$108,398.32.1 

$107,995,159 

I.lahilitlea 

to  ShuroliolflcrN.  { 

Capital  .stork  . 

$  <;.ooo.ofto 

$  6,0(10,000 

Reserve  fund  . 

7,060.006 

7.000.1)00 

P.  &  I,.  I!al.  . 

825.27:1 

Divids.  due  .  . 

]  so.iMin 

1  80,066 

Bonus  due  .  . 

(lO.OTiii 

60,000 

Vnclaiin.  div.-  . 

886 

211* 

Total  lias. .  .  .8 

122,539.331 

8122.060,753 

1924  1923 

Rat  io  l  urrent  as 

sol.s  to  total 

56.1  52.0 

Ratio  current  af 

actH  to  liab. 

to  public 

56.9  58.8 

un  me  loronio  markei  mere  are  1  ,  ,  ,,  •  •  T  .  ,  .k  ,  1  w^ivicr-ini-n-L- 

at  least  7  issuw  of  prominence  which  i  «t  all  minimized  by  the  ow  price  'Wjugamac k 
do  not  carry  dividends  at  the  mo- |  '"J'«rilvb.us  purchase  of  "cheap  1 

meut.  manv  of  which  promise  well  ''‘‘M  Barc^^  .. 

for  the  future.  purchase  of  a  high-pneed  issue  on  I  .. 


•  •  I'i'i 

Toro  11(0. 


Kii.rtng  for  the  “Pull.” 


'  ««  ,  It  must  he  remembered  that  people  ^  '  am  uiau  marKc,  s  .0  eu- 

and  ;  who  arc  purchasing  such  issuL  are  ^  m  "le  next 

had  doing  so  .solely  with  the  Idea  of  hold-  a'BIcipation  of  im- 

. . .  _ _ i,t_  .1 _  proving  industrial  and  commercial 


ea  .iriei  ine  iniensis  or  |nc  ■  j„g  j/jg,.,,  /q,, 

lany  and  the  wonderful  position  |  until  the  definlle  improvement 
hich  he  had  placed  its  finances,  wliicli  they  expect  has  fairly  set  In. 
Butler,  In  accepting  the  appre-  ,  Sygii  purchasers  realize,  of  course. 


I  canny  habit  of  discounting  events  ,,  ,  .  ,  , .  . . .  . . .  ... _ 

tion  as.  without  the  help  of  the  staff,  I  g„n,e  months  in  advance  of  their  ac- i  *he  future  reveals  itself.  compiiny. 

he  could  have  done  nothing.  '  lual  happening.  j  Some  “.Tuii-Divideiiders.*'  ,  : -More  rc<-ently  several  invostmciil 

'  ■  !  Kocently  there  has  occurred  sharp  tiouscs  have  been  looking  into  Hie 

iiruf  lyTCprCTC  PHyillP  :  a  cumu'atlon  of  the  Atlantic  sugir  I  The  following  is  a  list  of  iion-divl-  i  growth  of  the  (ompany's  bu.siness  in 
IbLIi  in  I  LIILO  I  O  DU  I  inu  ,  stock'',  chiefly  in  anticipation  of  the  I  deiid  paying  stocks  which  figure  on  connection  with  Hic  jilaii  for  Hie 
CTApi/  nr  lAf  A  VAPAMAPIf  comer  has  been  turned  '  the  fanadian  niarket.  ft  will  be  seen  erection  of  a  newsprint  mill.  It  is 

OlUulVUr  If  nInUnIrlAuiV  !  by  the  company,  but  still  with  the  ’  that  current  prices  for  a  number  of  i.rlieved  Hial  tills  development  is 

_  i  rcalizalion  that  it  will  probably  be  |  these  are  now  well  above  the  higli  ^  going  to  add  materially  to  Ihe  earu- 

,,,  n  J  e  P  IV  quite  .some  time  before  the  common  I  level.s  rcachcii  during  1924,  alHiough  /lower  of  Hio  VVayagamack  fom- 

tlonttnued  trom  I  age  I)  1  g^rry  an  intrinsic  value  behind  i  In  some  few  instances  the  reverse  is  j,j,ny  and  in  this  way  will  make  it 

Regarding  the  equity  behind  Do-  It,  even  equivalent  to  Ihe  current  Hie  rule.  'I  he  list  is,  nevertheless,  possible  for  junior  securities  to  offer 
minion  fanners  common  stock.  It  '  market  price.  The  upward  move- [  an  Interesting  one  and  should  well  1  jit/gjigtive  iiossihiliiles, 
was  pointed  out  that  this  equity  had  ;  ment  in  Asbestos  common  has  been  .merit  the  .study  of  those  investors  |  vf„gi,  of  (j,p  ,ecent  buying  bv  tliesc 
a  par  value  equal  to  at  lea.st  $250  .  in  recognition  of  the  promise  of  an  .  and  traders  who  anticipate  liettci  |  interests  lias  been  with  a  view  of 
a  share  on  Dominion  fanners  shares.  .  improvement  In  the  general  position  :  times  to  come  and  are  prepared  to  putting  Hie  stock  awav  for  a  long 
Dominion  fanners  balance  sheet  as  i  of  the  industry  should  the  merger,  j  purchase  stocks  solely  in  Ihe  belief  ;  puH. 
of  December  31st.  1923,  showed  a  i  as  recently  outlined,  go  through.  . 


proving  industrial  and  (■onimcrcial 
conditions  in  fanada.  Hiaf  at  least 
some  of  the  stocks,  wtiich  are  to-day 
selling  at  low  figures  because  they 
are  not  paying  dividends,  .sliould 
rank  for  satisfactory  appreciation  a.s 
the  future  reveals  itself. 

Some  “.Toii-DIvideiiders.”  , 


j  Barccldiiii  . 

* 

127  a  21  1,2 

;  Davies  ".\" . 

37 ',.1 

1 1  "4  31 

'  DuiuHi  Sup . 

’>5 

It:  3ii 

:  Maiile  Leaf  I'oiii,. . 

!I1I 

50  .S!i7; 

j  .Mex.  L.  H.  A-  I* 

2’t 

I.S  2 1',-. 

I’orto  Kieo  eoni . . 

::s 

17  lo 

Bussell  com  .  .  .  . 

::5 

17'.,  2S  . 

>E$V  IM'EKESTS  HI  VI. >4. 

H  AYAIiAM  A(  K  fOM  MIIN. 

'I’he  accuniulalion  of  VVjiyi'gamack 
slock  is  altriliuted  to  liuylng  by  in- 
Icre.sis  who  iire  taking  a  more  active 
part  in  the  iiffairs  of  Hie  company. 
-More  rci-cntly  several  investment 
tiouscs  have  been  looking  into  Hie 
growth  of  the  company's  bu.siness  in 


!  a  cumu'atlon  of  the  Atlantic  sugirl  Tlie  following  is  a  list  of  iioii-divl-  i  growth  of  the  lompany's  bu.siness  in 
I  stocks,  chiefly  in  anticipation  of  the  I  deiid  paying  stocks  which  figure  on  connection  with  Hic  jilaii  for  the 
'  facf  Hiat  the  corner  has  been  turned  |  the  fanadian  niarket.  ft  will  be  seen  eiecHon  of  a  newsprint  mill.  It  is 
!  by  the  company,  but  still  with  the  ’  that  current  prices  for  a  number  of  i)rlieved  Hial  tills  development  is 
i  rcalizalion  that  it  will  probably  be  |  these  are  now  well  above  Hie  liigli  ^  going  to  add  materially  to  Hie  earii- 
qiilte  .some  time  before  the  common  I  level.s  rcachcii  during  1924,  alHiough  jpg  /lower  of  Hio  VVayaganiack  fom- 
j  will  carry  an  intrinsic  value  behind  i  In  some  few  instances  Hie  reverse  is  pj,ny  and  in  this  way  will  make  it 


balance  Carried  forward  of  $1,910,-  Other  Favored  Issues. 

625.  Among  assets,  however,  Cana-  , 

dian  Canners  stock  held  -was  placed  B.  (  .  Fishing  has  been  accumulated 
at  actual  plant  value,  namely.  $4,-  |  fn  the  belief  that  1924  results  have 
365,398,  whereas  the  par  value  of  the  .  been  better  than  in  the  past  few 


house  received  an  order  for  a  small!  The  bonds  were  originally  de-  DCTTrR  flPMANn  RnNIIQ  ^-nnners  preferred  alone  is  !  Years  and  that  the  future  for  the 

block  of  these  bonds  but  discovered,  pressed  when  the  company  met  with;®“^  •  LR  ULlvInllU  DUIllJw  $6,750,349.  As  the  number  of  Domin- !  eompanj  has  probably  improved  con- 1 


after  a  thorough  canvas  of  the  Street,  difficulties  in  1922  and,  the  situation 
that  it  was  impossible  for  them  to  fill  was  not  helped  by  the  fact  that  1923 
their  order  even  at  a  sharply-advanc-  was  by  no  means  a  good  year.  In 


BEARING  HIGHER  YIELDS 


ion  fanners  shares  outstanding  is  !  siderably.  j 

27,971,  the  value  per  share  from  the  j  •  Detroit  United  has  recently  shown 
fanadian  Canners  preferred  alone  Is  i  ^lisns  of  strength,  largely  becaus'i  of 


ineir  orut-r  even  HI  a  sriarpiy-aovanc-  was  uj  110  iiieaiis  a  guua  year.  111  i  yifi  or.H  Vnnnp-  \Vr.ir  jf.  fr.mn-ini-  '  ,2  -  2  „  .1  , 

cd  price  level.  These  enquiries  na-  both  years,  however,  the  company '  j,‘ fv-pi-  weekly  letter  sav  "The  1  Dominion  Canners  dis- ^  fho  f^act  that  the  company  s  oper  t- 

turally  drew  attention  to  the  fact  was  able  to  meet  its  bond  interest :  retu?n  ! '-'J®'. 

that  the  7  per  cent,  bonds,  upon  without  much  difficulty  and,  it  is  now  1  desire  for  diversification  of  i  fanners  j  i 

which  there  has  been  no  default  of ;  believed,  its  rather  troublous  times  investments,  which  have  been  quite  '  given  in  exchange  for  plants.  |  _ ‘Ir ‘ 


interest  whatsoever,  w  ere  then  no-  have  pass, ed  and  that  1925  holds  pro-  notlceablp  d'lirinif  ihc  nasi  fpw  w-»f.k«  ,  "’bile  $1,687,587  common  stock  of 
minally  quoted  around  the  6(i  level  mise  of  still  further  improvement,  have  stimulated  an  interest  in  bonds  ^  Canners  were  thrown  in 

which  quotation  looked  cheap  and.it  Throughout  these  years,  it  is  worth  1  of  sound  Ontario  towns  and  villages  1  represent  goodwill,  patents,  etc. 
was  siinnosed.  that  if  a  demand  was  while  noting,  there  was  nracticallv  ”  “  As  Canadian  Canners  has  assumed 


which  quotation  looked  cheap  and.it  Throughout  these  years,  it  is  worth ,  of  sound  Ontario  towns  and  villages  1  '■®Pi®«®«f  goodwill, 

was  supposed,  that  if  a  demand  was  while  noting,  there  was  practically  offerings  of  these  have  been  scarce  '  a  ^1i- 

developing  for  Hie  securities  the  out-  no  demand  w  hatsoever  for  the  lionds. '  j,nd  they  have  consequently  advanced  bonded  obligatloi 

look  must  be  at  least  reassuring.  Stetson-Cutler  Company  is  m  price  while  at  the  same  time  the  ;  ofTecember°St”l9’> 

Holdiug  For  90  I  strictly  a  lumber  organization.  Canners  revenues  wH 

does  not  manufacture  either  pulp  or  I  there  wa.s  a  plentiful  supply  In  the  minion  Canners  stock 
Further  enquiry  for  the  issue  paper.  hands  of  the  dealers  in  preparation 

quickly  ensued  and  it  was  not  long  _  for  the  January  market,  have  gradu-  Applies  fo  Co 

before  the  demand  was  general,  but  ally  ea.sed  off  in  price  until  the  two  ri/wwininn  f-annorc 


common  stock  of  cullve  and  the  paring  down  of  ex- ^ 
8  were  thrown  in  ^ 

will  mitents  etc  I  Such  issues  as  Brompton  and  Way- 


^jjjerings  oi  inese  nave  oeen  scarce  '  ' 

for  the  lionds.  ond  thev  have  conseouentlv  advincpd  bonded  obligation  of  Dominion  •  j  u  »-•  >  •  >-■ 

^  ♦  .to  ^  ^  VI  Canners  amounting,  to  $1,423,346,' as  dividends  received  by  Dominion  t  an- , 

I  ompany  is^  I  of  December  3l8t,  1923,  all  Dominion  f  ners  from  Its  holdings  of  Canadian 

anization.  If ,  t,!,  I  Canners  revenues  will  apply  to  Do- i  Canners  preferred  can  be  applied  to, 

Ither  pulp  cir|fb®re  wa.s  a  plentiful  supply  in  fbe  Lj,j  •  Canners  stock  1  dividends  on  Dominion  Canners  com- ; 


Pleasing  the  Hard -to -Please 

Today  business  men  di'ess  well 
fi'om  a  motive  of  personal  sittisfac- 
\  tion  rather  tlian  from  an  idea  of 
/  \  impressing’  otliers-^they  realize 

L_-— that  the  pride  that  prompts  a  man 
I  to  look  his  best  also  prompts  him 

\  to  do  his  lyest.  CASE  custom 

tailors  take  delight  in  catering  to 
/  the  needs  of  particulai’  men,  know- 

ing  that  the  moro  fastidious  their 
Suits  to  your  Client  the,  better  will  their  work  be 
$40  $95""’  appreciated 


quickly  ensued  and  it  was  not  long 
before  the  demand  was  general,  but 

still  no  offerings  of  the  bonds  were  SI  RPLI  S  FOR  QUEBEC  AGAIN.  !  are  now  selling  at  very  nearly  the  prrfrrrer^harer'outstandTngr’but  ^  is  du'rto' yavorabTe"  rVsuTts’ of 
.>  J'®1<J  level.  the  full  dividend  on  this  Is  covered  business  In  1924.  The  only  complaint 

At  the  present  time  there  is  on  ih'.’  Once  again  the  Province  of  Que- '  .  **  "ould  appear  that  the  standard  jjy  annual  payments  made  by  Cana-  of  the  management  is  that  the  raw- 

street  affirm  bid  for  btetson-Ciitlers  bee  has  reported  a  substantial  sui-|''^®bes  arc  the  more  attractive  in  jjan  Canners  on  a  long  term  loan  materials  available  did  not  make  the 
7's  at  65  and  ft  is  the  general  belief  plus  for  the  year  ended  June  0,  1924,  polnf  of  security  and  breadth  of  |2,636,990  made  to  that' company  pack  sufficient  to  meet  requirements 
that  this  bid  price  would  undergo  amounting  to  $1,303,510.  market  and  a  renewed  Interest  is  Dominion  Canners.  Hence,  any  of  the  trade. 

1  noticeable  in  these  issues. 


Applies  fo  Common.  j  ability  of  Canadian  Canners  j 

Dominion  Canners  has  $2,290,600  to  make  a  payment  on  the  preferred 


507  St.  fatherinc 
Street  West. 


In  the  Drummond 
Building. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  23,  1925. 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT  I 

SAULT  STE-MARIE,  ESPANOLA.  ! 
AND  STURGEON  FALLS.  ONT.  j 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M4M-KA(  TrHI-\«;  AM.  <.IIAI>I>  «F  Till:  l  Ol.MIW  IMi  HOAIIII'*  : 

<'HirBO\KD  M:W.SH0\HII  vat  I.IJiKI*  ItOAlM) 

STKAWBOAHn  BOOIHTT.I’  HOAIUI  (ONTAIM-K  UOAHD 

AVHITE  PATEM'  COATED  BOAJCD  AND  SPECIAI/ITES 

MIM.S  AT  ' 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  Z  Scif*ncurs  Street,  Montreal 

J.  C.  O.  KKnilY  UAVTD  T.  HOBKIITSON  MIAS.  i:.  AVHITTi:\ 
I*pr»l<Jent  ^ienepal  .MiintiKcr  •^rrrctnrj -'I'pra.Mirer 


Beigo- Canadian  Paper  Company 

- - Limited - 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Comer  Brook,  Newfoundland 


Satei  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenu: 
NEW  YORK 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG  ' 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


Dominion  Textile  Company 

. —  . .  Limited  ^  ■■  ■■  - - 

Manufacturers  of 

COTTON  FABRICS 


COMPLAINS  OF 
DUMPING  0.$. 
COAL  MANITOBA 


Dumping  Act  Should  Be  Enforc* 
ed  Says  Alberta  Trade  Com* 
missioner.  Speaking  of  Trade 
in  Manitoba — Duluth  is  Point 
I  of  Entry — Charges  Manipula* 

^  tion  of  Gradings  to  Overcome 

Duty  Levies. 

'  (From  Tilt*  Etlmniiton  Duroan  of  The 
FiiiaiK'ial  Times). 

Kdmonton.  Honarrt  Sfutchbui’5', 
'I  Trade  t'ommi.ssiojcr  for  Alberta,  who 
has  been  keenly  iutarested  in  Al- 
I  berfa  eoal  .shipments  to  Manitoba, 
and  who  has  done  much  to  develop 
the  hu.siness,  has  a  somew^hat  alarm- 
ins  story  to  tell  regardinp:  the  diinip- 
Ing  of  American  .steam  coal  on  that 
!  market.  He  states  very  emphatir- 
'  ally  that  Duluth  and  the  upper  lake 
i  ports  have  been,  and  are  beinK,  iisetl 
'  for  tin*  dumpinK  of  surplus  coal,  par- 
'  tk'Ulnrly  from  West  Virginia  and 
Pennsylvania. 

!\lr.  .Sfntehhury  .states  that  the 
'  iloekinR  and  forwnrdinK  farilitles  at 
j  the  iippiu"  lake  ports  were  nil  owned 
!  by  the  large  American  eoal  eoni- 
panle.s.  and  that  owing  to  tliis.  and 
the  selling  plan  adopted,  it.  was  im¬ 
possible  for  Alberta  steam  eoal  to 
:  operate.  De  rites  a  eontrart,  whirli 
■  if  it  had  gone  throngh  in  the  ordin¬ 
ary  way,  would  not  have  netted  the 
mine  '115  rents  a  ton 
I  Frges  “Diiinpiiig  \rt.” 

liie  Trade  < 'ommissioner  of  Al-| 
brrta  .strongly  urges  that,  a  real 
•■Dumping  Act"  should  be  put  intoef- 
teet  against  .Ameriran  roal.  Re 
.  I.'ite;'  tli.it  the  priee  of  I’oal  at  Du¬ 
luth  very  rarely  appeared  in  rela¬ 
tion  to  the  then  rurrent  jirire  of  the 
(oal  at  the  mine.  The  American 
inannfartiirpr  who  hoiiglit  ronlrartn- 
ally  very  largi'  tonnage  was  not  buy¬ 
ing  roal  as  liieapl.v  as  it  was  being 
sold  at  Dnliith.  anri  beeauso  Duluth 
was  Uie  point,  of  export  into  f’anada, 
the  price  at  Duluth  was  the  iirirr 
that  governed  any  opeiation  of  the 
Canadian  Anli-Diiiiiping  Art.  His 
opinion  was  that  the  Dumping  .Act 
should  he  .nmended  so  that  the  price 
which  governed  the  operation  of  the 
dumping  duty  should  be  the  iiriee 
current  at  the  point  of  proilurtion 
and  not  Hie  price  at  point  of  actual 
c.vport, 

Fnfjiir  Differenlial. 

Another  matter  which  was  greatly 
militating  against  Alberta  steam  coal 
being  imported  into  Winnipeg  was 
the  fact  that  there  was  a  duty  of 
cents  on  Idtiiminoiis  riin-of -mine 
eoal.  or  prepared  sizes,  coming  into 
Canada,  and  only  a  duty  of  11  cents 
on  slack.  Wlicn  that  differential  wui.s 
adopted,  he  states,  slack  had  com¬ 
paratively  little  value  as  <’oinpare(l 
.with  its  value  to-<lay  due  to  in¬ 
creased  power  house  etfiideney,  and 
slaek  at  the  present  time  in  many 
large  industrial  plants  was  more 
valuable  than  either  ruii-of-niine  or 
the  prepared  sizes. 

I  Mr.  Stutchbury  stoutly  avers  lliat 
duty  was  being  evaded  iiy  American  j 
importers.  If  a  Winnipeg  or  other  i 
dealer  oontraeted  for  any  five  ears 
.  of  nin-of-mlne  American  steam  eoal.  : 
it  was  screened  at  Dulutli,  and  four 
ears  of  slack  would  lie  shipped  and 
one  car  of  lump.  The  duty  was 
therefore  reduced  from  51!  cents  to 
22  cents,  a  saving  of  :!'!  cents  a  ton.  i 
■Afterwards  on  arrival  at  destination  ^ 
it  was  re-inixed  if  run-of-mine  or! 
prepared  sizes  were  reqiiii-ed. 

Would  Help  .VIberfa.  ! 

'I'lie  personal  opinion  of  Mr.  j 
.Slulchbury  was  that  there  should  he 
ail  adjustment  upward  of  duly  on  : 
Anierlean  steam  coal  enterin.g  Can¬ 
ada.  and  tliat  the  differential  be- 
Iween  slack  ,aud  run-of-mine.  or  pre¬ 
pared  sizes,  should  be  eliminated. 

I  When  the  differential  Was  put  in 
I  some  years  ago,  steam  slack,  ho 
points  out.  was  of  little  value,  but 
now  wirli  the  development  of  power, 
lionso  practice,  the  slack  was  be- 1 
,  eoniing  of  almost  cinial  \  alue.  and 
'  in  many  rases  of  greyer  value,  tlinn  ; 

'  run-of-mine  or. prepared  sizes.  i 

,  Mr.  Stutehlniry  was  inclined  to  i 
take  a  more  cheerful  view  of  the 
situation  .so  far  as  domestic  coal  was 
concerned.  Albert.-i  domestic  coal,  j 
ho  said,  was  holding  its  own  at  Win-  i 
nipeg.  allliougli  Ihe  late  strike  in  | 
Allierta  had  resulted  in  several  con-  i 
tracts  being  placed  with  American ' 
(ompanies. 


December  Newsprint  Exports 
Show  a  Marked  Improvement 

i  Total  of  115,844  Tons  A*  Compared  With  96,981  in  November, 
and  Highest  Since  March — Mechanical  Pulp  Down,  But  Other 
Grades  Increase — ^Total  Exports  of  Pulp  and  Paper  in  Year, 
$139,491,469. 

I  Exiiorts  of  newsprint  for  the  month  Taking  the  calendar  year  1924,  to- 
I  of  December  showed  a  marked  Im-  tal  exports  of  pulp  and  paper 
I  provement  over  those  of  previous  amounted  to  $139,491,469  as  compar- 
I  months  In  the  later  part  of  1924,  and  ed  with  $140,798,453  in  1923,  a  de- 
I  were  higher  than  for-  any  month  dine  of  $1,306,984.  The  value  of 
i  since  March  last.  The  total  for  De-  paper  shipped  out.  however,  was  $5,- 
i  eember  was  115,844  tons  compared  477.540  ahead  of  the  previous  year, 
i  with  96,981  for  November,  an  in-  amounting  In  all  to  $99,248,497.  It 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


crease  of  nearly  19,000  tons. 

Wrapping  Paper  ImproTes. 


was  In  woodpulp  that  the  decline 
took  place,  the  total  for  1924  being 
$40,242,972  as  compared  with  $47,- 


NEWSPRINT 

Ground  Wood  Pulp  Si 


AVrapplng  paper  also  showed  a  027,496  in  1923,  a  decline  of  $6,7^4j- 
considerable  improvement,  exports  1 524. 

being  nearly  c1oublcd_  B^k  and  ^  219,3S4  Tons  Newsprint  in  Year, 
wrapping  paper,  on  the  other  hand,  '  . 

showed  a  considerable  falling  off.  From  the  standpoint  of  quantities, 
hut  the  export  business  for  these  exports  of  newsprint  for  1924 
lines  Is  comparatively  small  in  any  amounted  to  1,219,384  Ions  as  corn- 
case.  Total  values  of  exports  of  pared  with  1,137.963  tons  in  1923,  a 
paper  for  December  wore  $9,321,000,  gain  of  81,421  tons.  The  valqes  com- 
or  an  increase  of  $1,600,000  over  the  pared  as  $90,990,717  with  $85,611,258, 
November  total  of  $7,701,000.  an  Increase  of  $5,379,469. 

rteelincR  in  Total  of  Piiln.  Wrapping  paper  for  the  year  show- 

^  ^  ed  an  improvement  of  over  1,000  tons. 

The  exiKirts  of  pulp  in  three  divl-  which  indicates  a  betterment  in  the 
slons  remained  nractieally  the  same  industry  which  had  been  In  rather 
as  November,  blearhed  and  unbleach-  poor  shape  for  several  years.  Book 
ed  .sulphite  and  sulphate.  There  was  paper  fell  down  In  exports  conslder- 
a  heavy  falling  off,  however,  in  the  ably,  being  less  than  one-half  the 
export  of  mechanical  or  groundwood  previous  year's  total  and  writing 
pulp,  which  dropped  from  40,937  tons  paper  waiv  also  lower, 
to  24.191.  The  pulp  position  in  show-  i  «  i,, 

ing  a  decline  reversed  the  situation  Bleached  Sulphite  Ll  ii 

in  November,  when  it  had  shown  an  Among  the  classes  of  pulp,  me- 


lO  :j'l.l!li.  me  pilip  poHliiim  ui  siiuv,  -  _ .  ,  I  ,.  i,,  VCar 

ing  a  decTIne  reversed  the  situation  Bleached  Sulphite  Ll  ii 
in  November,  when  it  had  shown  an  Among  the  classes  of  pulp,  me- 
increase.  while  the  newsprint  sitiia-  chanlcal  and  unbleached  sulphite  and 
tion.  in  improving  for  the  month,  also  sulphate  showed  decreases,  the  drop 
reversed  conditions  as  they  had  cx-  In  mechanical  being  particularly 
tsted  in  November,  when  newsprint  heavy.  Bleached  sulphite  showed  a 
exports  were  not  as  favorable  as  small  increase.  Total  exports  of  pulp 
they  had  liei  ii  for  several  months  were  down  from  875,349  to  781,973 
previous.  tons. 

Ciimparisnii  of  December  and  XoTcmber.  I 

t'ompar.-itiie  figures  for  December  and  November  are  as  follows:  j 

Paper:  i 

December.  1921  November  1921  ‘ 


Sulphite  Pulp 


BATHUKSIT  COMPANY  LIMITED 


,  Manufacturers  of 
Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand’’ 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address;  "WONGAN”  BATHURST,  N.B. 
A.B.C.  Codedth  and  5th  Eldition-Western  Union 


BATHURST,  N.B. 


CANADA 


Wrapping . 

Book  (cwts.l  ..  .. 
AVriting  (cwts.)  .. 
All  other . 


Mechanical . 

Sulphite  Bleached  . . 
SiilphiU  T'nbleached 
Sulphate . 


Tons 

Value 

Tons 

Value 

.  116,844 

*8.566,120 

96.981 

$7,114,018 

2,159 

327.726 

1.210 

182,644 

1.275 

11,991 

2,728 

25,831 

.  1,562 

16,143 

2,567 

27.017 

399.494 

354.837 

.59,321 .474 

$7,704,347 

.  21,191 

$  734,85:5 

10.937 

$1,186,866 

.  14.883 

1.098,119 

14.240 

1,060,060 

.  2.3,181 

1.229,916 

23,260 

1,192,814 

.  10.680 

642,5.57 

10.450 

631.344 

72,835 

$3,705,445 

88,887 

$4,061,084 

Fcinipaiil.Hon  for  Years  10^4  and  1923. 
Exports  for  the  year  were  as  follows: 

I'aper: 

Vear 1924 


High-Grade  Bond  Paper 
In  EIGHT  Colors  and  White 


Ip  ABNSfLIFTE  I.INEN  BOND  is  a  iggh-grade 
■c  paper,  carefully  made  in  eight  exact  colors 
and  white  for  a  very  definite  purpose, 
its  high  quality  immediately  suggests  its  use 
lor  standard  letterheads,  while*  the  different 
colors  in  the  same  qualit.v  are  eminently  suited 
for  use  as  Branch  Office  or  Departmental  letter¬ 
heads.  It  is  also  widely  used  for  Follow-up 
Letters,  Invoices,  Quotation.  Kstimate  and  other 
Office  Forms  where  rolor  helps  to  locate  on  your 
desk,  or  on  file,  the  particular  Form  desired. 

It  will  undoubtedly  interest  you  to  see  samples 
of  the  complete  range  of  colors  in  this  purpos<- 
ful  paper.  Ask  your  printer  for  them — or 
write  us. 


I  ons 

.Newsprint . 1,219,381 

Wrapping .  21,5St; 

Book  (rwt.s.) .  22,874 

Writing  lewis.)  ....  19.939 

All  Other . . 

Total  P.iper  . . 

Pulp: 

Aleelianical .  253.699 

Sulphite  Bleaehcd  .  .  165,869 

.Sulphite  rnhleach.  .  222,227 
Sulphate . 140.183 


Value 

$90,990,717 

3,222,520 

189.113 

209,361 

1.6:16.78:: 

$99,246,497 

S  7,916.029 
12,:!83,64r. 
11.61 1.367 
8.331.931 


Value 

$85,611,258  I 
3,087,9,57  I 
345.956 
240,635 
1.485.251  I 


$11,599,323  ’ 
13,668,320 
1 2.406,995 
9,153.7.58  I 


Total  Pulp .  781.978 


j  Brighter  Outlook-Pulp  &  Paper ' 

New  York. — Dealing  with  pulp  and  papei-  markets  the  Paper  Trade  ' 
l.lonrnal  speaks  encouragingly  of  the  neVsprlnt  outlook.  It  says:  ‘‘Newsprint 
j  continues  to  attract  satisfactory  business,  and  this  is  the  most  certain 
I  (luantity  in  the  market.  Its  demand  is  certain  to  hold  within  reaching  dls- 
I  tance  of  normal  no  matter  what  conditions  are,  and  1925  is  sure  to  be  an 
excellent  year  for  it.”  i 

;  Conditions  have  improved  considerably  in  connection  with  other  papers.  i 
i  Book  papers  are  reported  to  be  in  good  demand,  and  fine  papers  "in  ex¬ 
cellent  demand."  and  tissues  In  a  most  encouraging  condition.  Board  is 
!  !ilso  ‘'in  a  fine  henltliy  stale.”  the  demand  having  shown  a  favorable  im¬ 
provement  of  late,  and  one  which  kept  up  well  in  spite  of  the  inventory 
period. 

The  inventory  pc^riwl  had  a  slowing  down  effect,  on  mechanical  pulp, 
‘‘but  <'Onditions  at  the  present  writing  are  most  encouraging,  and  a  mate- 
I'ial  improvement  iu  demand  is  expected  immediately.”  The  market  in  this 
grade  o''  ptilp  is  firm  and  the  general  tone  healthy. 

Renorts  as  to  chcmi<-al  pulp  show  a  better  tone,  with  au  excellent  de¬ 
mand  thai,  is  steadily  improving.  "Prices  are  firm  and  fewer  concessions 
I  arc  being  made  than  was  the  case  a  fexv  weeks  ago.  The  pulp  mills  are 
preiiaring  to  meet  demands  which  will  test  all  their  resources  and  the  pulp 
I  men  are  highly  optimistic  over  future  prospects.”  ^ 

Pulpwood  Exports,  1,330,250  Cords 
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Barron  on  1925 

Trend  of  Business,  Finance 
and  Trade — Personalities 
Who  Will  Be  Factors 
in  Year. 


Boston.--- €.  W.  Barron,  president 
of  the  Wall  Street  .lournal,  was  in¬ 
terviewed  by  Charles  A.  Parker  of 
the  Boston  Traveler,  with  a  stories 
of  questions  on  the  business  and  fi¬ 
nancial  outlook  for  1925. 

The  finaneial  outlook  is  hotter  than 
Hie  business  outlook,  stated  Mr.  Bar¬ 
ron,  ill  the  same  moment  calling  at¬ 
tention  to  the  fact  that  business  Is 
very  good  as  it  is. 

•Mr.  Barron  sees  in  the  iiiovoment 
of  stocks  to  liiglior  levels  the  estab¬ 
lishment  of  the  great  industrial  en- 
icrprises  of  Hie  eountr.v.  particular¬ 
ly  the  railroads  and  steels,  on  the 
sound  levels  w  hich  Hioy  liehl  in  pre¬ 
war  *limea— an  aciretioii  (o  values 
which  exist  today  in  Hie  actual  prop¬ 
el  i.v  and  earning  values. 

•Y.  f  y. 

Iiiiprnring  Foreign  |{usiiicss. 

For  the  eoniing  year  he  sees  the 
laiited  Slates  in  Hie  position  of  the 
great  money  lender  of  the  world  with 
foreign  business  of  the  upgrade 
llirougli  loans  made  abroad. 

■Asked  as  to  the  general  business 
uiitlook  for  l!)2.5.  .Air.  Barron  said; 

...  - . The  enormous  pros- 

perlly  of  the  L'nited  States  is  a  men¬ 
ace  to  itself  and  the  world.  And  yet 
wo  arc  in  for  still  greater  prosperity 
under  the  Coolidge  administration  iii 
1923. 

"1926  will  be  marked  by  a  recov¬ 
ery  and  expansion  in  values.  Bil¬ 
lions  in  railroad  values  wrung  out 
of  our  transiiortation  interests  by 
state  and  national  legislation  and 
IKipular  agitation  vvilj  be  restored 


I  Exports  of  pulpwood  from  Canada  in  December  amounted  to  69,473 
I  cords,  valued  at  $649,866.  compared  with  64,401  cords,  valued  at  ■$6:!3.021 
]  exporied  in  November.  I 

;  Total  pulpwood  exports  for  the  year  were  1,330,250  cords,  valued  at 
$13,536,068.  In  1923  Canada  exported  1,384,230  cords,  valued  at  $13,525,004, 

I  so  that  shipments  declined  in  1924  by  .54,000  cords,  although  the  value  was 
I  greater  by  $1 1,000.  ; 


now  that  property  rights  are  recog¬ 
nized  and  the  radicals  and  the  reds 
of  socialism  have  been  downed. 
.Money  for  many  months  must  con¬ 
tinue  abundant  and  cheap,  stimulat¬ 
ing  business  enterprise  and  expan¬ 
sion. 

,  "1  could  point  to  millions  of  gov- 

eriiiiient  bonds  that  have  been  sold 
since  the  election  that  the  money 
may  he  put  buck  into  transportation 
'  fields  and  industrial  fields  and  indiis- 
1  trial  fields. 

Kestoriiig  Vuliies. 

'  "We  must  restore  values  before  we 
I  seek  to  add  those  values.  You  must 
I  first  restore  the  value  in  Ihe  rail- 
I  roads  of  the  country  before  yon  can 
j  luiild  extensions. 

I  “There  has  been  no  expansion  in 
!  railroad  building  in  this  country  for 
I  15  years  and  before  you  have  an  era 
of  railroad  building  you  must  have 
ail  era  of  railroad  coiisolidatious 
I  and  rosloratiolis.” 
i  ¥  Y-  -Y- 

!  Beporter  ■ -“Who  may  he  the  lead- 
I  ing  192.5  personalities  likely  fo  have 
i  iiuiiorlaiil  influence  on  the  year's 
j  business  trend'.'” 
i  CooUtltfc  Big  Factor, 

j  .51r.  Barron— "First  and  foremost. 
It'alviii  Coolidge.  the  most  important 
faetor  today  in  world  business  and! 
world  reeon.stnictkm ;  next  William  I 
M.  Butler,  with  clear  outlook  stand¬ 
ing  by  the  prow  of  the  ship  of  state 
with  a  careful  hand  on  the  jib  sheet, 
wliile  (  oolidge  keeps  a  steady  hand 
on  the  helm. 

"Next,  I  should  say,  J.  P.  Morgan 
■  and  his  associates,  carefully  guiding 
American  credit  to  foreign  peoples. 
Like  his  father,  sensitive  and  shy  as 
a  schoolgirl,  but  bluff  and  hearty  as 
a  ship  pilot  with  his  ‘yes’  and  ‘no’ 
where  credit  and  security  are  con¬ 
cerned. 

r  “One  of  the  most  important  men 


in  this  country  for  1025,  will  be  Pres¬ 
ident  Thayer  of  the  American  Tele¬ 
phone  &  Telegraph  Co.  He  must 
keep  our  communications  clear  and 
pour  money  into  the  telephone  field 
by  the  hundred  million  to  maintain 
the  telephone  abreast  of  American 
business  development.  The  tele¬ 
phone  and  .Mr.  Thayer,  who  succeed¬ 
ed  Theodore  N.  Vail,  are  vitally  im¬ 
portant  in  oiir  buslnes's  life  next 
year. 

"Henry  Ford  has  many  irons  in  the 
fire.  If  he  can  make  this  country 
raise  enough  flax  and  substitute  lin¬ 
en  for  cotton  in  motor  tops,  linings 
and  tires  lie  may  have  started  a  sec¬ 
ond  industrial  revolution  in  this 
country. 

“The  day  of  Charles  .M.  Schwab 
will  come  when  Europe  demands  our 
steel.  He  is  welding  together  the 
organization  to  command  the  export 
steel  trade.  But  I  do  not  mark  him 
for  1925,  rather  for  a  llftli*'  later  in 
the  steel  business. 

“In  (he  speculative  markets  the 
important  men  arc  likely  to  be  .lames 
B.  Duke  and  associates:  Bernard  .M. 
Barueli  and  associates;  William 
Boyce  Thompson,  who  has  founded 
at  A'oiikers,  N.Y..  a  six  million  dol¬ 
lar  fnstitufe  for  Plant  Research,  is 
the  largest  owner  in  Texas  Gulf  Sul¬ 
phur  and  Magma  Copper,  and  who 
along  with  Baruch  may  he  tempted 
back  again  into  Wall  Street;  and  be¬ 
fore  1926  we  are  likely  to  have  new 
millionaires  and  multi-millionaires 
whose  names  have  never  appeared  in 
the  financial  firmament. 

"Abroad  I  think  Stanley  Baldwin 
quite  important  In  England  and  I 
hope  lx)rd  Cowdray,  the  greatest 
construction  engineer,  is  drawn  more 
into  public  service. 

"On  the  continent  I  hope  that  won¬ 
derful  man  of  vision,  my  friend.  Sir 
Basil  Zaharoff  will  continue  to  give 


White  and  Eight  Colors:  —  Azure,  Buff,  Blue.  Russet,  Pink, 
Golden  Rod,  Green,  Tuscan  Red. 

The  Rolland  Paper  Co.,  Limited 

Makers  of  high-grade  paper  since  ISSl 

Mo^  rnicAi^ 

Mill.  Ht  M.  Jerome,  nnil  Mont  llollanil,  I*  q. 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENCaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HF:AD  office  and  works:  branch  office  and  WORKS: 

Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Moutreai,  Ottawa,  Toronto,  Wiiiuipcgt  Regina, 
Edmonton,  Vancouver. 


Northern  £/ecrric  Company 

LIMITED  .  * 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

-  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Distributing. 


ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Plant  and  General  Offices: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses; 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnip;g  Calgary  Vancouver 

'  '• . - .  .  ■'  ;  =ij 

Gatvainzind 

HOT  PROCESS  >•  1^  —  O 

More  thna  rxprrIriMO  !•  \ 

nnr  ffoarantr^  of  ontlrr  aatlafartlon.  % 

GalTiuitclnR  of  all  fctada^lron  mud  \  J 

Sterl  rawtiviRa.  rhalo,  .%pr|il4ortaral  \  ^ 

find  Marino  and  iprnoral  rnatom  sw 

work.  Tertna  on  application.  f 

Aak  for  catalo$iio  and  doacrlptlTr  matter  of  Kltrhrn  | 

Dairy  Ttonalli,  StoToa.  Bofrlicrratora.  plain  and  llthorrmplird  ^ 

Tinware.  Toya.  NoToIttra.  Tin  Cana.  rt«‘.  RoproamtatiTP 
will  call  on  roqiieat. 

Head  Offler  and  Factory:  18«  DrlUlr  Stroet,  Montrcml,  York  1483. 

A/IDSOfi 

talk  to  them  In  confidence,  and  his  .  his  wise  advice  in  the  interest  ol 
vision  is  still  clear,  because  he  does  peace  and  progress  as  called  upon 
not  hear  the  echo  of  his  own  voice  [now  quietly  for  many  years  by  the 
In  the  public  prints,  where  he  is  still  I  counselors  and  statesmen  of  Europe 
spoken  of  as  the  Man  of  Mystery.”  |  They  can  talk  to  him  and  he  can 
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NORTH-MEXICO|Net  Decreaise  in  Grain  Stocks 

DAyC  Grains  Some  20,000,000  Bushels  Below 

i  "  i  W  rtllW  I  Two  Years  Ago-^AIso  Lower  Than  Year  Ago — Domirion 

7^^  I ^  store  over  30,000,000  Bushels  Down. 

■  ■  Oe  Ul  W  lUtllU  I  Returns  received  at  the  Dominion  Hureau  of  Statistics  sliowln:’  stocks 


f  I  >U*  VIWIULilWi  Returns  received  at  the  Dominion  Hureau  of  Statistics  sliowlu:’  stocks  | 

I  of  stain  in  store  for  tlie  week  endins  January  10th.  1925,  show  a  net  de-  | 
...  erease  of  1.156,110  btishels.  The  stocks  for  the  wfok  were  a.s  follows 

Compauiy  Declares  Distribution  i  Wheat,  so.:’, 46.167  bushels:  oats.  Go.so.i.o:}?  bushels;  barley.  1:{,;’,77.719 

Covering  1922  Arrears _ ’  bushels;  flax.  4.362,472  bushels;  rye,  4,:>49.364  bushels;  a  total  of  141.939.659 

I  «  1Q01 _ I  100/1  I Ilecreases  are  shown  in  wheat  of  1.246,084  bushels,  and  barley. 

l^ves  Unly  and  357.238  bushels,  while  oats  show  an  Increase  of  184.380  bushels;  fla;: 

For  Settlement — Has  Paid  21  i  52.567  bushels,  and  rye  210.265  bushels. 

Per  Cent.  Since  July  1,  1924! 

— Reflects  Steadily  Improving 
Mexican  Conditions.  I 


rer  i..ent.  omce  juiy  i,  IVestern  Coiinlry  Klevators.  . 

— Reflects  Steadily  Improving  .  dpci-piifip  shown  in  the  total  grain  in  store  of  303.575  bushels.  [ 

Mexican  Conditions.  '  Decreases  are  shown  in  Vheat  of  407,676  bushels;  barley.  9,648  bushels;  | 

-  '  flax.  27.058  bushels;  and  rye.  16.629  bushels,  while  oats  show  an  increase  j 

The  Canadian  financial  community  :  of  157.075  bushels.  There  were  37.7(t4.184  bushels  in  store,  compaied  witb  ' 
was  much  interested  in  the  recent  ;  38.00 <  .759  bushels  last  week.  ! 

declarationbytheboar,iofdirectorsi,,j;’;'=;°'‘«^'’"-.^“ble  shows  the  quantities  of  grain  in  store  at  the  j 
.  T>  .  .  r  T-k  '  oiintry  Elevators  i.n  each  of  the  Prairie  Provinces  on  Jnnunry  2n(l,  1025,* 
of  the  Northern  Mexico  Io^^er  &  Dc-  j  compnri.son  for  the  previous  week  and  the  same  period  l!i23. 
velopmeut  Company  of  another  7 


Manitoba  Sackulchewan 


Building  Construction  for  .  CAPITAL  TRUST 
I  December  Declines  35  p.c.  SHOWS  PROGRESS 

!F.g„r»  R,pr.«nu  p«lm.  i„  B»ild^  P.n,iU  F,^.  November  l 

Level — Most  Provinces  Show  Decreases  —  Quebec,  Mam-  Declared, 

toba,  Saskatchewan,  and  Alberta  Gain  —  Toronto  Has  xhe  Capital  Trust  corportition. 
Small  Injprovement.  >  Limited,  Ottawa,  reports  a  suhstan- 

• - - - •  tial  growth  in  business  during  the 

The  value  of  the  huildins  permits  issued  during  December  declineil  vear.  Total  assets,  including 

,hy  34  5  per  cent  as  compared  with  the  ^  ‘“states  and  agencies  under  adminis- 

a  reduction  of  f».4  per  cent,  as  compared  with  December.  more  i  u  •  i  i 

I  significant  comparison.  The  Dominion  Bureau  of  Statistics  tabulated  jt^ion.  have  increasef  by  $86.,1.4 


tier  rent.  (iividPtuI  on  ai'counl  of  ar- 

M'lieat . 

..  2.177.863 

13,8.53,185 

7.147.482 

2:!.17S.53'! 

fpar.«.  Tho  di.strihuliou  i.s  iiayablo 

..  1.735.647 

4.784.682 

2.927,115 

9.417.471 

February  2nd  to  shareholders  of 

Bariev . 

..  1,222,029 

1,058.035 

626.128 

2,9"6.192 

record  .Tannary  22iid.  1925,  ami  is  aji- 

Flax . 

..  226.648 

1.156.04  1 

86.1 18 

1,468.840 

plieable  to  arrears  of  dividends  ae- 

Rye . .J. 

267,377 

314.285 

f 21. 486 

703.1  18 

erulng  during  the  year  1922.  The 
payment  will  clear  up  all  arrears  on 

Totals . 

. .  5.629,564 

21.166,231 

10.908,389 

37,704,181 

the  iireferred  stock  up  to  the  end  of 

ITevjoiis  week  . .  . . 

. .  5.690.3";: 

21,331.395 

10.986.061 

:;8."07.7.>9 

that  year. 

Same  period  1923  .  . 

.  .  1.484.363 

34,693.919 

17.992.552 

.57.1O0.SGI 

This  Is  the  third  7  per  cent,  divi- 
iloml  payment  undertaken  by  the 

Caiiailiaii  Grain 

ill  Store— 1  o 

iniKirative  Sfatemeiil— 1920  to 

1927. 

eompan.v  during  the  past  few  months. 

• 

Wheat 

Dlher  Grain 

Total 

y\.  K.  ALL.VN. 

rroiih'iit,  I  nioii  Hank  of  <  aiinda, 
•who  proeiiled  strong  staleinent  tu 
shareholders  at  aiinnal  nier-ti'ng. 


It  will  be  rcnienibered  that  on  .Inly  ' 

Isf.  1924.  a  payment  of  7  per  cent.  '  .laniiarj  9lh,  1925. 
was  made,  this  being  appliealtlc  i  5' cstern  Country  Klevators  ..  .. 
against  1929  dividend  arrears.  ,\gaiu,  '  I'Rcrior  'J'erminal  Klevator.s.. 
on  November  Isl,  1924,  another  7  per  i  ^’aneouver  Ternihial  Klevators  . 
cent,  was  disbursed,  this  covering  J  I’liblie  and  I’rivate  Terminal  Klci 
1921  arrears.  '  b't.  William  and  PI.  Arthur  ..  . 

Payment  of  the  latest  declaration  ■  innipeg  Private  Terminal  Klevs 
w  ill  mean  that  since  the  middle  of  '  Public  Klevatoi  s  in  l^ie  Kast  .  . 

192t  the  company  will  have  liquid-  I’.  S.  Lake  Ports . 

aleri  'a  total  of  21  per  cent,  of  back  i  1'.  S.  Atlautie  Seaboard  Ports  .. 
dividend.s,  leaving  only  the  1923  and 

1924  lapses  to  be  taken  care  of.  Totals . 

Iiidlentes  KeeoTrry.  Jaiiiiai'y  11th,  1921. 


5'aneouver  Ternihial  Klevators  .  .  . 
Public  and  Private  Terminal  Klevs. 
T't.  William  and  PI.  Arthur  .. 


23.178,530 

2.999,901 

2.805,003 

20.684. 2»;  I 
::9,i5o 
20,241.789 
11, 5 16,1 55 
4.878,108 


'rolols .  89.346.167 

Jaiiuao  tith,  1921. 


The  fact  that  the  company  has 
been  able  to  lake  care  of  such  heavy 


\5cstein  Ponniry  Klevators., 
Interior  Terminal  Klevators 


payments  speaks  extreinelv  well  for  ' f’ommrs.  Klevator. 
the  progress  which  has  more  recent-  , 

ly  been  recorded.  This  organization  ‘  ’ 


met  with  extreme  diffieultios  during  ‘  ‘ 

the  years  when  .Mexican  political  en-  |  p 
langlements  praelleally  slopped  till  ;  " 

operations.  However,  (he  company  |  '• 
is  well  situated  and.  it  fs  believed  ■  ' 
that  once  the  full  benefit  of  the  • 

I'hanged  .Mexican  conditions  are  felt.J  T  ora 
I  lull  little  diffieiilty  will  be  experi-  | 
enecd  in  maintaining  the  full  rale  of  .Innii 
dividend  on  tlie  preferred  iind,  given  Totals.. 

;i  f.iir  ehance,  it  is  regarded  a.s  likely  .laiiti 


Ft.  William  and  Pt.  Arthur  afloat 
Winnipeg  Private  Terminal  Klevs. 
Public  Klevators  in  the  Kast... 

r.  S.  l.ake  Ports . 

r.  S.  Atlantic  Seaboaid  I’orts.. 


43.890,691 

1,753.155 

1.401.136 


241.803 
15,140.::42 
31.191,754 
6.095. 8  16 


1 1. .525. 65 1 
1.099.277 
317,461 

17.127,716 
97.655 
12.593,146 
2,271.101 
4.261.1 19 


13.527,886 

1,215.41'! 

28.116 

7,311,185 
297.95.S 
47.233 
8.257,24  5 
1.487.839 
2.855.02 ! 


:!7,7o4.1S  I 
4.099.178 
3, 1 22,46  f 

38.1 11.977 
137.10.-, 
32.838.2.35 
16,787.259 
9.139,257 


57,418.577 

2.998,601 

1.429,582 

.50.822,091 

297.958 

292.0:’,ii 

23,697,.587 

32,682,5;':! 

8.950,810 


'  SlgllllieailL  Ionian  HBUII.  i  no  /yuiminon  . . . - 

I  leturns  from  56  cities  which  authorized  hnllding  to  the  Vcnlue  of  $6,259,942. 
j  In  November,  1924.  the  total  was  $9,555,472,  and  in  Decemher,  1923.  it  was 
I  86.912,400. 

Reports  in  some  detail  were  furnished  by  34  municipalities,  showing 
that  they  had  issued  some  400  permits  for  dwellings  estimated  to  rost 
I  approximately  $1.900,0OO,  and  for  nearly  800  other  buildings  also  valued 
at  almost  $1,900,000. 

All  nrovinces  reported  decreases  in  the  value  of  the  building  penmt.s 
1  .“m  Novembor.  m,:  ll.b.c  ot  $1'.:4S^5SI  b,-  n  «  P,.' 

cent,  in  Quebec  .and  $59,260.  or  86.8  per  rent,  m  Nova  heotia,  weie  the 
I  largest  actual  and  proportionate  losses,  respectively. 

I  As  compared  with  December.  1923.  Quebec.  Mauitob.i.  Saskatchewan 
and  Alberta  showed  increases.  Quebec  registered  the  most  pronounced 
actual  increase,  of  $95,375.  or  4.8  per  cent.,  while  the  of  $L4.obo.  or 

88  1  per  cent,  in  Albeita  was  proportionally  largest.  Of  the  declines  in 
I  the.  remaining  provinces,  that  in  Ontario  of  $448,577.  or  11  per  cent.,  was 

,  the  most  marked.  .  ... 

'  The  permits  issued  in  Toronto  had  a  slightly  higher  valuation  in 
'  December.  192t.  than  in  eithej-  Novemhei,  1924  or  December.  1923;  in 
I  Montroal  and  V-aiicoiivov  tlicro  wore  reduction  in  botti  comparisons,  l^hilc 
I  the  total  for  Winnipeg  was  smaller  than  in  the  preceding  month,  hut 
i  larger  than  in  Derember,  1923,  Throe  Rivers.  Hellrvtlle,  Kilehener.  Nia 
garn  Falls,  St.  Thomas,  Moose  .law.  Now  Westnij^nstei  and  South  Vaiiooii- 
ver  registered  iinproveineni  in  both  eoinparisons. 

'  The  Iniilding  permits  issued  during  1921  were  7.3  per  cent  lower  in 
lvalue  thqn  in  1923.  ami  17.0  per  cent,  lower  than  in  1922,  hut  the  total 
;  exceeded  that  for  1921  by  5.2  per  cent.  The  aggregale  for  1924  (based 
I  upon  unrevised  figiirest  was  $120,365,956;  tor  1923,  8129,906.946;  for  1922, 
$144,980,388.  and  for  1921.  $114,423,971.  The  last  three  totals  are  based 
upon  revised  figures  furnished  by  city  officials. 

The  table  shows  the  value  of  hiilldiiig  pennits  issued  during  Deeein- 
ber  and  November,  1924,  and  Deeeinbrv,  1923; 


Totals .  143,501,303 

•laniiar.T  12fh,  1923. 


;i  f.iir  ehance,  it  i.s  regarded  as  likely  .lainiari  I3lh,  J922. 

(hat  the  eoinnion  stock  will  rank  for  j  Totals .  79.852.184  30.656,191  1 10. .508. 378 

dividend  in  due  eoiir.se.  .lainiary  lllh,  1921. 

Real  Fiirniiragement  Totals .  45.250.021  28.539.260  73,789,281 

Heal  fciicotiragimenT.  ,  .ia n oar. v  161  h.  1920. 

As  already  pointed  out  in  these  Totals .  1.5.036,768  9,682,768  24,719,536 

columns  there  is  a  large  Canadian  |  _ _ 

and  English  investment  interest  in  ^ 

the  securities  of  this  organization  so  |  •! 

that  the  news  of  the  company's  pro-  i  W  OlilArSHLrC 

gross  cqmes  as  a  development  of  *  IXail  YV  <ty  d» 

really  encouraging  proportions  to  - - - 

shareholders  who  wore  for  a  long  Monthly  Returns  Indicate  Near  High  Level  of  Earnings— Equal  to 

time  faced  with  a  rather  he.-ivy  de-  c  n _ o  h/l  .  r.  . 

preeiation  in  (lie  value  of  their  hold-  ”  Cent,  on  Common  What  Reports  Show, 

lugs  as  well  as  the  entire  absence  i  - - 

of  dividend  returns.  jfl  roni  the  Torniito  HiireHii  of  The !  Sept  .  1921  ..80  77  31  311 

More  \elivhr  FillimciBl  Times.)  lOet.  1'121  ...  86  Sii  ::7  32 

i  Toronto,  —  Development  of  sharp]. Nov.,  1924  ..  87  85  :;8  36 

A  recent  despatch  from  Mexico  .strength  in  Porto  Rico  Railways  1  Dec.,  1921  ..  86  83  ;:()t/2  :;6 

City  stated  that  in  Meriiean  financial  !  shares  on  the  market  here  has  natu-j.lnn'..  1925  ..  86  84  4o  ;:6 

i-ireles  there  eoiitimies  a  distinct  ae- :  rally  centered  attention  in  the  posi- j  Considering  the  fact  that  the  com- 


Porto  Rico  Railways. 


More  .Vetivilr. 


.1.  IV.  H.VMILTON. 
t-eiieral  Malinger,  riiioii  Hank  of 
Cntindu.  whose  nniiiinl  report  has 
.last  been  issued. 

FIGURES  FOR  SINGLE 
BANKS  FOR  2  MONTHS 


fConliDued  From  rage2.) 

73,789,281  (;„vernmrJit  seeiirliies  arei 

tlown  86.500,000.  Call  loans  in  Can- 
-4.719,536  $1,200,000,  hut  call  j 

-  loans  outside  of  Canada  are  up  near-  j 

.  i  ly  $3,000,000.  Unlike  the  majority  of 

■  the  banks,  current  loans  in  Canada 
I  show  a  slight  increase.  ! 

I  BANK  or  IWOIVTRKAI.. 

Novriiib<*r  i)r|r»hrr. 

Equal  to  *  ioVJt^o"  1  :;s.:i(if..'»o8 ! 

.  run-  ci^nosit  .  c-’Z.ano.nii.-.  1  i7.!i:3,sii  1 

Saving.-*  .  ..  2H.9in,!l42  :;02.Sa9.;t79  i 

l>r|,.  .ml Can  .  >t.-..r.:n.70t  1 1,1 76,1 1 0 

I  30  ..O,-  ,6.'., 203  SOS  M  !.12  17,:i 

7  ■;•>  Minis.'..  .".  .  IS, 7 1.".,  If"!  1'2.:;02.71.'. 

|!|v  .  ,  .  .9.l!»2,(!(l  t.  P,X:.,.'.69 


December. 

November. 

December 

1021 

1924 

1923 

i  r.  K.  T.,  rharlnflelo'wn . 

2.000 

'  Nova  Scotia . 

.  8  9,02.5 

8  (iS.285 

20.82.5 

New  Briinswiek . 

.  ...  6. .50" 

10.75" 

20.150 

1  Quebee . 

....  2.0112.2(1.5 

4,3:!7.73i: 

1,996,830 

1  Ontario  ...  . . 

. 3,6:!S.I02 

■1  020,715 

1,086.679 

I  .Manitoba  . 

.  ...  6::.065 

i:;:!,7"" 

48,32.5 

'  Saskatchewan . 

.  ...  22,12" 

17,61" 

13,150 

Alberta . 

.  ...  .52.11" 

107.921 

27,875 

Substantial  (<ain  in  .Idniinistrntinii 

Totals— Dividend  of  4  p.c.  .Again 
Declared. 

The  Capital  Trust  Corportition, 
Limited.  Ottawa,  reports  a  substan¬ 
tial  growth  in  business  during  the 
past  year.  Total  assets,  including 
estates  and  agencies  tinder  adminis¬ 
tration.  have  increased  by  $867,174 
and  now  amount  to  $8,110,195.  Dur¬ 
ing  the  year  the  company  was  also 
appointed  as  trustee  for  new  bond  is¬ 
sues  of  $764,000  and  as  transfer  agent 
for  new  stock  <)f  $2,000,000  par  value. 
The  total  of  these  items  now  amounts 
to  $20,704,000, 

There  was  placed  by  the  public  in 
the  Savings  Department  of  the  com¬ 
pany  at  the  close  of  the  year  $1,557.- 
,872  as  compared  with  $1,214,806  the 
1  previous  year,  an  increase  of  $343.- 
I  066.  Quick  liquid  assets,  consisting 
I  of  government  bonds  and  cash  on 
I  hand,  amount  to  $542,940  or  equal  to 
j  over  seventy-five  per  cent,  of  (ho 
I  total  savings  payable  on  demand, 
i  The  profits  for  the  year  amounted 
to  $42,528  compared  with  $42,000  the 
previous  year.  This  loft  available 
including  a  balance  brought  forward 
from  the  previous  year,  of  $56,242.  a 
total  of  $98,771  in  the  profit  and  loss 
account.  From  this  there  were  paid 
in  dividends  $23,371;  $15,900  was 

w-ritten  off  aeeuritii's  and  815,990  was 
transferred  to  contingent  reserve. 
This  left  a  balance  to  carry  forward 
into  (he  year  192.5  of  845.399. 

The  dirertors  declared  a  dividend 
of  4  per  rent,  iiayahle  on  .March  I. 

I  1925.  to  shareholders  of  reeord  De- 
eeiiiher  31,  1921.  This  dividend  Is 
the  same  as  that  of  last  year. 

The  following  table  show.-i  a  enin- 
parison  of  profit  and  los.s  items  for 
the  past  two  years: 

I’ntffl  and  Loss  Veeoiiiil. 

1921  I92:! 

Hal.  liioiiglit  forw.  .  $56,242  .S:!l,21l 

Net  profit  for  year  . .  .  12,528  12. "01 


Hritish  Columbia .  :176,18.5  828,725  696,566 

Total  56  eitic’s .  86.2,59,912  $9. 5.5.5, 172  86.912.199 

Total  3.5  eities .  85. 562, 362  $8,199.95.5  86.959,266 


I  Total  available  .. 

Dividend  at  Vt 
!  5\  ritlen  off  seeiir 
jcoiiting.  roserve  . 

Hal.  I‘  A-  I . 


.898.771  876.242 

,  ..  23.371  . 

. ..  -15.999  lO.OOit 
.  .  15.999  10.000 

..$15,399  $56,212 


.AeeiimiilalKe  lotal  for  56  eilies  twelve 


Hie  I'inaneial  Times  rt'nelies  a 
rliis'.  of  people  who  art'  interested 
ami  a'.ie  I0  liny  iavesimeiit  seeuri- 


monlh6---(  1921  not  r<'visedl., 


.8129.:!65.956  8l-’!!.996.;!  16  8 1 1 1 .9S9,::S8  I  ( ir 


THE 


itiei  N 
*  10,227.193 
1 22,9n9.nii.'i 
31 1.910,312 
S.'i. 533.701 
.  .5.'i,293  SOS 

,  13.715.100 

5.952,9(1 


B  U  I  I-  D  1  N  G 


THE 


dominion 


i-ireles  there  eoiitimies  a  distinct  ae-  :  rally  centered  atlenli 
erntuation  of  that  optiini;sin  which  '  U""  of  the  company, 
lieeanie  apparent  immediately  follow-  K.slimaling  earning 


Considering  the  fact  that  the  ('om- 
pan.v  is  a  utility,  the  preferred,  with 


'lilt  l.nsns 
C‘;uiada 
'ail  Li'«ns  1 


lieeanie  apparent  immediately  follow-  Kslimaling  earnings  of  Porto  Rieo  Us  earnings,  financial  hacking  and 
Ing  the  peaecful  transfer  of  exeeii- '  for  the  full  year  1924  on  actual  re-  yielding  St/-,  per  cent.,  has  aitraetions 
live  bower  from  General  Obrrgon  to  suits  of  the  first  ten  months  of  tlio  ,  as  an  investment. 
i;iias  Callcs.  Banks  report  officially  .'ear, as  officially  reported,  net  should  Comnioii  Speeiilafite. 

that  their  Derember  movement  has  work  out  at  atiproxiniately  $535,090.  ....  .  ■  . 

been  gre.iter  4han  that  of  anv  prev-  wl.ieh,  with  the  e.xeeptioii  of  i;»2a,  '  ogai  d  to  the  common  sii.eli. 

ions  month  in  1924,  while  deposits  would  he  a  new  high  reeord.  After  |  l 

show  ji  greater  inerea.se  than  has  allow  ing  for  interest,  depreeiallon.  !  ^ ‘  ""’P'',"-'’  'li'” 


'  Curr  1 

/<iBns  III 

2iK>,K75.7fi6 

'  <'an. 

2nT.:.h7,<!ifi 

(’urr.  1 

:^nans  out 

sIHr 

Can. .  . 

2".  r.ST.  +  3!! 

,  1  ns 

to  {>>. 

.■i.h.M;, 11.54 

882,419 

l.onns 

In  imin.<. 

1  :Mi7!!,3T7 

I.5.t:!2.7RO 

IIHIIK 

l>roin.«.  . 

t  jiiiii.iino 

2A!l(t.f!f!0 

i  M'ola! 

a  p  s  t  s 

718. OSS 

niarip.  rniei  or  wnicn  is  noiiDir. 

chants  have  then-  lies  month  during  l<>>-  ^  1  tracking  the  eonipanv's  electric  rail- i  ' 'o"  b-an 

Dee-emlicr  and  that  whatever  may  .0  ,  Sfend.v  Apiireetafniii.  |  „ay  lines.  This  would  cost  a  eon-  " 

the  leal  economic  situation  of  the  1  -ihp,  ,|„,  pirfpn,.,)  common  siderable  sum.  The  inanageiueiit 

country,  the  period  of  festivities  at- 1  ji], Pave  been  well  thought  or  plan  to  doiihle-traek  proliahlv  tins 

w  ays  witnesses  a  rcmaikable  pres-  |  duriiu;  the  past  six  or  seven  months  |  year.  Whether  it  will  be  financed 

eiiee  of  ready  cash.  Hank  deposits  jj.  indicated  by  the  appreciation  that  I  by  a  new  issue  or  out  of  ri'soi  ve  is  ' 


n«M  AI.  BAM\  OI'  CANAn4. 

Xovrmbrr.  Or-tebri-. 

1921  1921 

■Illation  .  .1  29.321  oiifl  *  29,133,277 
rent  dop.-*..  9  l  ,3.', ."...■,i;9  39.715. .532 

drps  .  197.209  0.30  lS9.i;S3.(97 

nut  e'.au  130.09  1,22.5  1 53,1 39,:,';o 

t  son  .53  n:!9  325  fifi. 335.311 

1.  sr.  .  .  .  25.1.3  1911  2K.t7»  057 

179,,. .*62  13,49(.7t2 


therefore  are  at  a  high  level.  jias  taken  plae 

On  the  other  hand,  the  local  move-  n,,.  followin,g  li 
meni  in  drafts  and  in  the  opening  of  ■  r 

i  redits  abi  oail  for  aeronnl  of  im-  j  I 

porters  are  also  notably  on  the  in- May,  1921  ..  7 
erease.  There  is  indication  that  .June,  1921  ..  . 
wholesale  traders  are  preparing  for  ,ruly.  I!i21  ...  7 
4i.  heavy  eommoreinl  movement  diir-lAug.,  1924  ..  7 
ing  the  spring,  and  that  the  eorres-  ■ 
ponding  heavy  orders  are  already  he-  ,  q  rev.-nuef 
mg  placed  abroad  ,  ^ 


has  taken  place  month  by  month,  as  not  yet  know  n  to 
the  follow  in, g  table  indicate.s;  is  a  uiatter  that  i 

freferred  Common  (ion  of  a  dividend 
High  I-ow  High  I-ow  this  year  uneertiii 


noi  yet  Known  to  the  piihlie.  and  it  i.iiaii.s  to  g..vt 
is  a  uiatter  that  makes  the  deelara-  i  C"ans  to  5Ttm 
lion  of  a  dividend  on  common  shares  |  ' 

this  year  uncertain  I  r4\'"  n4\ 

The  following  table  will  show  how 
the  earnincs,  surplus  and  working 
eapital  of  the  company  have  been  ciK-ulailon  . 
built  up  since  1919  and  1923:  <'iiir.  ■ii'posii,--. 


<  *flll  1iTan>“  f 

F'urr,  Inans 
Tan..  . 
Curr. 

sulr  Pan. 


UiRh  IaOw 

7014 


(Ir  Pan.  .  .  10*^717  1  n..'r>7.'l 

li.*?  It)  iT'ivts.  i;'*A,»ll7 

ns  It*  Mum.  S.n77.Hns 

iK  pirins.  .  1 1  7 

t)  assT-ts  .  S M. 7^ .> i»8, ! L’8 7 

i  K\.  BA>K  <M'  (OMMKItn:. 


Pii  uula  I  Ion  .  ^  IIS.  I1  '.n  1  A  %  2  7, 7  !  n.l  r.Tl 

piiT  u.  fi^pofaii .  1 1 1  • “I R  I  cri.i r'R.4 
Sa\infis  2I^7,l'v1  A7f  1  ^ 7.2I»2.r»  1  I 

I OTH.  ;  70  42.2lt2,M!Mi 

I  fjovt  FAf*,..  ,  rifi.7^4,821 

■  Mun.  SAO  .  .  22.^01  'tn-l  2::.r*7 !  ,2f»S 

I  n]y.  sro  ,  .  .  .  7. "8*  .10  7,7f>.'l.AO- 

I  Utans  In 

T'an  ...  27.7r»1  *70  27. 607. 8. *1 

I  Pall  loans  ont- 

sid<*  (*an.  .  .  27,l.'C2  r6<>  1  7.'J"  I .  I  8ti 

;  PiitT.  loans  In 

i  Pan . 170  1 06.6';  I 

I  Purr.  lua  n.*:  out  - 

t  Sid**  Pan..  .  2f‘.£ri7. 11  r:4.C77,n4  i 

j  T/oans  I frovi .-4  2.67,’ 064  1.SI7.6f»S 

T/Oans  to  Miiti.  11.577,77;; 

Han1\  pr^ni.s.  ,  1  I.S.M.L'20  Il,720,2."i0 

Total  .  .M0.n7::  .'.ilO  485. 581. 71  I 

HA'SK  4Ar  .\«\  1  S4  0TIA. 

Vo  vorn1»*^‘r.  Oft  oh#? 

1024  1024 

Plrru^tflon  .  %  14,836.477 


Irlohrr 

7,7!?».ir.n 


iijg  phicod  abroad 

•  Fiiiiineial  View|tpiiit. 

A  prominent  financial  authority 
describes  the  situation  of  Mexico  at 
the  moment  as  follows:  "That  great 
desire  for  economic  activity  which 
has  been  evident  in  .Mexico  for  some 
years  has  now  leaelied  the  iioint 
when  it  is  possible  for  crystallization 
into  hard  facts.  The  disaiipearanee 
of  those  fears  inspired  by  the  change 
of  presidents,  and  tlie  agreeable  sur- 
jirise  shown  by  the  1  , tiles  Govern- 
iiient  in  the  strength  of  its  eronomie 
prngraiiime.  are  sufficient  guarantees 
for  the  country  to  go  .ahead  with  the 


.SL.pi.TOS  $1,330,446  $1,.332.1S6  $].402.7,36  81,129.782 


•Net  after  inlet est. 
dep.  and  taxes..  163.816  194.  t69 

I  Total  surplus  .  6.51.221  557.49.5 

Karned  on  pfd .  16.395;  19,4  497 

1-;arned  on  roni.  ..  3.13']7  4.14';- 

Net  wkg.  e,'<pital  -.$  211.443  8  145,786  $ 

I  Rates,  oper.  extien- 

ses  to  revenue.,  61.50'‘r  55.1 5'"r 


$  161,262  $  107.296 

5,5.95';;  56.27''</ 


New  Company  to  Operate 

Abandoned  Coal  Seams  in 


B.C. 


I  2i’.,  M  '.13  123.ir.S.131 

2n7,'.‘-1  971  197.292.511 

56. 33.'.. ;  79  12.21.2,399 

69. 1  ,■.1)  930  59,737.321 

•’3  vn  t  11,31  2::. .57 1.293 

7. ."•3  I  .10  7,79.3.991 

27.75(370  27.697. 3..1 

27,222  :66  1  7,::.'.  I .  I  36  , 

(92,531  (70  196.6:;i.:!96 


29.337. 113 
2,672  96,1 
15  2(1.132 
1  I.S.-.1,220 


1.317  663 
1  1.577,77:;  ' 
1  1,729,250  ' 


■♦r'ui  rrnl  cirp.s. . 
.  .Sa  \  iPKs  df'p.-i. . 
I  tt^p.  out  Cull. 


23,191.323 
1  1  (.309,323 


27,3  75,955 
]9S,641.St3 
32.293,329 


possibilities."  • 

Vaneoiivei 

Need  <d‘  t  apitiiT.  17  new  or 

However,  loe.9l  financiers  do  not  which  were 


riiiHiieiiil  Times.)  Wellington. 

Vancouver.— Prominent  among  the  T'hesr  coal  seams,  whiefl  up  to  the 
17  new  or  reorganized  concerns  lime  thev  were  supposed  to  he  work- 


iranfed  ineofporation  ed  out  and  abandoned  nearly 


overlook  the  fact  that  .Mexico,  like' 'luring  the  past  week  in  this  prov-  tiny  ago,  produced  some  of  the  fin- 


individual.  eaimol 


iiiee.  is  the  Kast  Wellington  Coal  031  coal  on  the  entire  eoast- 


as  a  couple  of  hundred  tons  per  dav  iv-i-  i.)ii/viiv  i 

of  the  very  fine.st  quality.  The  pro-  «„,  tr 

product  is  being  marketed  through  '  '  i  i.x,\ 

the  t  anadian  Collieries,  organiza-  Dtiawa. — The  Dominion  Hureau  of 
lion.  Statistics  re))orls  the  receipt  of  a 

cablegram  from  the  '  anadian  Trade 
;  Commissioner  at  Huenos  Aires,  com¬ 
ing  the  spring.  These  will  include  j  muiiieating  the  following  second  of- 
a  small  hunker  at  the  mine  with  a  1  fieial  forecast  of  the  yields  of  wheat, 
cajiacity  of  about  Sf.'O  tons,  the  coal  I  linseed  and  oats  in  Argentina  for  the 


fit  of  a  lonir.  and  nntil  there  is  more  j  mining  firm  on  the  week’s  list.  The  still  and  considerable  (luantity  still  , 
money  in  eireulation.  that  recovery  1  eonniany.  which  has  been  incorpov-  obtainable  by  more  modern  meth- 
eannot  be  pei-nianent.  What  i.s  pre- |  ated  witli  an  authorized  eapital  of  ori.s  is  being  (iemonsiraled  by  the  new 
etsely  necessary  is  a  fresh  injection  '  $l.5"0.ti"".  is  headed  !>y  t-ieiit.-Gov-  company,  vvhieli  has  been  proceeding; 
of  eapital.  although  this  may  not  he  j  ernor  Walter  c,  Nichol.  and  includes  on  a  modest  scale  hut  gelling  as  high  ' 
necessary  in  haril  cash  provided  it.s  on  ils  directorate  Messrs.  H.  G.  S.  as  a  couple  of  hundred  tons  per  day 
equivalent  may  be  fortlieomiiig  by  llcystennan  ami  T,  O.  .Markay  of  Vie-  of  the  \ery  fine.st  quality.  'I'he  pro-  i 
w  ay  of  eommereial  credit.  j  loria.  It  has  taken  over  and  ha.s  product  is  being  marketed  through 

The  iirevailing  view  in  Mexicn'.s  i  been  operating  for  sonie  time,  .some  the  Canadian  Collieries,  organiza- 
.•uuhoritative  financial  circles  is  that  'of  the  long-abandoned  coal  seams  on  lion. 

the  r'cpiiblie  must  be  oni-e  more  taken  '  — . . .  ■  .  -  ; 

to  the  breast  of  the  International  I , 

t  omuiittec  of  Hankers,  and  it  is  quite  PFjinp  PluFR  nnl  I  IrRlF^  i  the  spring.  I  liesc  will  include  j 
evident  Pre.sident  Calles  means  to;*  IIIWLn  UULklklllL^A  |  a  small  hunker  atjhe  mine  with  ai 

put  his  interest  account  with  them  '  Tft  CUIP  TUIC  CPDINII  ;  "bout  Sf.it)  tons,  the  coal' 

iiD  to  (JiJtG  without  niiv  tiiiiif'i'G.stiiU’y  j  I  w  vllll  I  iilw  Ol  iilIvU  ^  hcinc  nio\cfi  out  to  it  from  tho  mine  i 

loss  of  time.  *  _  i •'ott'P-^  working  in  tandem. 

\  I’assiitg  Tniiihle.  ( hroin  the  riincoiiver  Hiirejiii  of  The  ,  (  oinpete  in  D  iiiiiipeg.  j 

The  failure  of  the  Arlilt  loan  is,  ..  I  iiiaiit  iul  I  inti  .)  A.s  the  coal  is  close  to  an  anthra- | 

not  consideivd  in  Mexii-o  Citv  circles  !  \  ancon  ver.  -  Advices  from  Prince  cite,  it  is  thought  it  would  be  possible  | 

as  likelv  to  affect  anv  future  issue  ■  t'fO'-ge.  H.t  ,  state  hat  shipments  of  to  haul  it  from  Peace  River  and  com- 
whi.  h  may  he  floated  in  favor  of  the  I  in  quality  that  it  is  rat-  pete  w  itn  the-  I  niled  States  anthra- 

reptiMie  through  recognized  interna- i near-anthraeite.  are  to  he  ^  cite  in  the  Winnipeg  markets,  hut! 
lion.tl  ch  innels  for  the  l-irge  in  1  n'atlc  early  in  the  coming  spring  from  ,  this  may  no  he  attemjited  for  some  | 

vostor  in  Mexico  or  any  oilier  coiintrv  '  k  '“J*’®  V  i  ,  ! 

is  generaUy  accepted  as  knowing  '  ‘'“"•'on  ^hich  has-been  under  devel-  -  ,  j,,, loniiaKe.  , 

into  what  he  is  putting  his  n.om'y,  ;  Initial  shipments  for  next  spring 

while  the  small  investor  is  guided  C  .1  .n  .10  Tahft  Oui|Mit.  ;i,.p  piHceil  at  about  2,0p0  tons  per 

as  ,a  rule  by  the  view  taken  of  the  !  It  i.s  understood  that  the  (  .P.R.  I  month,  hut  the  tonnage  can  be  read- | 
situation  by'  recognized  lending  1  is  prepared  to  take  all  the  coal  which  ily  increased  if  the  t'.P.Ft.  demand  j 
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being  mo\ed  out  to  it  from  the  mine  i  seasfin  1924-25;  W  lieat.  191,435,000 
I  by  horses  working  in  tandem.  i  bii.shels  from  17,754.80"  acres,  as 

(  "inpete  ill  Will iiipeg.  i  compared  with  247.('3!),000  hiishels 

.4s  the  coal  is  close  to  an  anthra- 


Vanroii ver.  -  Advices  from  Prince  '  cite,  it  is  thought  it  would  be  possible 
George.  H.t '.,  stale  that  shipments  of  to  haul  it  from  Peace  River  and  com- 


•  1  from  17.215. 7t!0  acres  in  1923-24,  and 
"  I  with  188,027.000  bushels  from  15.-; 
*’  I  979.10(1  acres,  the  annual  average  for  j 


Winter  Sport* 

Qu»bse  —  America'* 
great  pla/ggrmindf— 
13  ungueationahly 
supreme  in  IF»nt*r 
Sporte, 

The  eeene  at  the  old 
Chateau  at  the 
height  of  the  winter 
eeaeon  it  unigiie  on 
the  eantinent.  There 
you  can  join  tho 
merry  crowd  in 
,  tobogganing,  beb- 
eloighing,  ekating, 
hookey,  ourHng,  eki- 


Vi. h  .  M  five  years  1918-19  to  1922-23; 

ciin  in  the  Winiiinpe*  ina.  L- *1"  !  *in®'‘ed.  .51,966.000  liiishels  from  5,- 

his  nv.v^m  he  pH  ’”'^  980,000  acres,  as  compared  with  58,- 

.  voa.  i,roi,.-,  L»  lu  ...e  i'cace  rvi.e.  t  l  ie  ‘  “Reiiij.ted  foi  some  5^4  buslicls  from  5.254,900  acres 

vostor  in  Mexico  or  any  other  country  ”  ‘^hich  has  been  un.^er  devel-  '  (  1  1  -i-  in  i!>23-24  and  with  41.859,000  bushels 

is  generaUy  accepted  as  know  ing  ^  ,  <  an  Jiicrense  loniiage.  ,  from  4,152.200  acres,  the  annual  av- 

into  what  he  is  putting  his  nioney.  ,  '  j  Initial  shipments  for  next  spring  j  erage  for  the  five  years  1918-19  to 

while  the  small  investor  is  guided  4 .1  .n  .to  luKH  Uut|Mil.  ;i,-c  jilaced  at  about  2,0o0  tons  per  1922-23:  oats.  47, 98:),oo0  bushels  from 

as  ,a  rule  by  the  view  taken  of  the  It  i.s  uiideistood  that  the  (  .P.R.  I  month,  hut  the  tonnage  can  be  read- 1  2,646,500  acres,  as  compared  with 
situation  by'^rccognized  lending  i  is  prepared  to  take  all  the  coal  wbicli  ily  increased  if  the  f.P.Ft.  demand  |  76,667,000  bushels  from  2,747,300 
sources.  On  all  sides  it  is  held  Ihal  jean  he  droiipcd  down  stream  to  the  1  warrants.  Bunker  capacity  at  the  ;  acres  in  1923-24  and  with  37,970,000 
when  the  next  issue  is  floated  for  |  towni  of  Peace  River.  Arraneements  •  mine,  scows  and  power  to  tow  them,  bushels  from  2,412.900  acres,  tbe  an- 
'Texico.  the  Arlitt  failure  will  have  1  have  been  completed  for  the  first  j  are  the  only  present  Umitations  to  mial  average  for  the  Tlve  years 
been  forgotten  eiitirely.  1  shipments  as  early  as  possible  dur- ^  considerable  shipments.  I  1918-19  to  1922-23.  i 


tuM  M  a  htukoround. 


QUEBEC 

Romantic  Door  to  the  New  Life 

Half 'WAY  along  the  corridor  of  the  St. 

Lawrence  stands  Canada's  doorway  which, 
for  three  centuries,  has  swung  wide  to  welcome  the 
peoples  of  other  lands. 

Here  where  old  ties  are  broken  and  a  new  life 
begins,  new'world  progress  had  dealt  kindly  with 
the  quaint  reminders  of  a  glorious  past.  Every"- 
where  is  evidence  of  unusual  business  and  indus¬ 
trial  growth,  and  everywhere  the  historic  links 
with  the  early  achievements  of  the  bold  founders 
of  the  nation. 

Canada  does  not  wait  at  the  portals  of  Quebec 
to  offer  welcome  to  her  new  citizens.  Far  away,  in 
the  old-world  centres,  the  invitation  to  the  new 
land  is  extended  by  Canada's  world-spanning  trans¬ 
portation  system — the  Canadian  Pacific. 

When  one  of  the  stately  Empresses  docks  at 
Quebec  the  population  of  a  gooa-sized  town  dis¬ 
embarks — from  one  Canadian  Pacific  liner  alone, 
more  people  than  the  total  population  of  the  new 
world  after  twenty  years  of  colonizing  effort  by 
Europe's  wealthiest  court ! 

Now,  because  of  Canada's 'greater  opportuni^ 
ties,  the  new-comer  to  Quebec  no  longer  seeks  the 
wealth  of  the  fabled  Indies.  Yet  many  enttain  at 
Quebec  for  the  Orient,  travelling  Canaidian  Pacific 
aJl  the  way.  The  Canadian  Pacific  found  the  long- 
sought  route  and  built  it,  for  the  inestimable  profit 
of  Canada. 


CANADlAli^/PACIFIC 

It  Spans  tHciWbvld  ^ 


fJmE'REWARD  OF  WISDOM  AT  THIRTY 

Policy  P.21296  Uge  30)  for  $5000  tZO  Payment  Life  I 
%i»«aed  1904  Annual  Premium  $15».5C  Total  paid 
{$3170. 

CASH  VALUE  AT  MATURIT'.  1924  $4250 

,  'EXCMS  OVER  PREMIUMS  PAin  lOAO 

f pplicyfiolelcr  Had  option  of  continuing  policy  aa  a 
■  fully  paid-up  participating  contract  for  $5000  an<l 
-SaUKdrawIng  aorplua  $1665;  or  applying  aurpliia  in 
-  pOrchaalng'  a  participating  bont-a  addition  of  $3220_ 

"  In  *ddit(on 

'^reaf'Wesf 
14NCE  Life 
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W  SCARLTlEnER 

KTh  SU6GESTED  FOR 
HRE  PREVENTION 

Canadian  Hail  Underwriters  Meet 

in  Winnipeg  on  January  27  ap*! 

The  Canadian  Hail  Undcrwi  itei  H' i  tee  of  the  Ra.sk, jlrlie wan  Insurance  palling  Fire  Waste  on  Contin- ! 


Umaollcited  Toaa'tl- 
moraiaals  Sfioala 
For-  XhoraasolwoB 


Hnnalda.  Alta.,  Nor.  «,  1923. 
The  Commercial  Life  Assurance  Co.  ot 
Canada, 

Edmonton.  Alta. 

Dear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No.  3601 
coverlnfT  the  life  of  my  late  daughter, 
Nellie  l.ena  Klack. 

T  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  in  connection  with  the  hand¬ 
ling  of  this  <'Ialm,  and  wish  to  thank 
I'ou  for  the  .same. 

Tours  very  truly. 

(Signed)  S.  KEACK. 


C£  CO  o? 


SUN  IJl'E  ASSURANCE  COMPANY 
OF  CANADA 

.STRONfiER  THAN  EVER 

Assets  -  $250,000,000 


The  Canadian  H.ail  Undcrwi  iters' i  tee  of  the  Ra.sk.jlrliew.Tn  Insurance  palling  Fire  Waste  on  Conbn- ! 
Association  will  liold  its  annual  I  A.ssoriation  is  of  the  opinion  Public  Apathy  To- 

,  ,  o-  '  that.  It  is  in  the  best  interest  of  all  j  c  •  g  c-a.  mS 

meeting  at  Winnipeg  on  .Tarnary  2,.  I,,,, ward*  Senousnew  of  Situahon. 

A.side  from  the  address  of  the  placed  - 

ehairnian,  the  reports  of  the  exeen-  otjly  with  lepltiniate'and  recognized  James  A.  Beba,  Superintendent  of 
five  and  rating  committees,  election  .agents,  and  believing  that  the  prae-  rnsurance  of  the  State  of  New  York,  I 

of  officers  and  consideration  of  nn- j  the  of  apiminling  farmer  agents  is  pp  studying  the  figures  printed  ini 

paid  dues,  consideration  wMl  he  ^  not  in  fho  best  interest  f  The  Journal  of  Commerce  regarding  i 

given  to  two  specfnl  topics.  One  of '  ers  and  Jnatired.  therefore,  w^e  res-  u  «  j  rr  i  ^ 

these  is  a  proposal  for  a  listing  of  '  pertivoly  request,  that  your  associa-  the  property  loss  by  fire  in  the  unit-  ‘ 

assured  to  whom  losses  have  been  'lion  will  take  up  the  matter  at  their  ed  States  and  Canada  during  the  cal-  i 

paid  by  association  members  during  ,  next  general  meeting  with  a  view  of  endar  year  1924  made  the  follcnrlng  * 

the  past  five  years.  The  other  is  j  getting  your  members  eommitted  to  comments  upon  the  disastrous  show- ! 

os  follows:  the  general  prinelple  that  farmer  i 

“Whereas,  the  excrutive  commit- i  agents  should  not  be  apiHdntod.”  'f**-  j 

-  "According  to  the  figures  complied  j 

_ _  _  by  The  .fournal  of  Commerce,  the  I 

\TI..$S  \C'TC’ARV  f'OiriNUr  •M-noAnnn  r  rr  r  property  loss  by  fire  in  the  Unitml  | 

William  Penman,  actuary  and  life  ’‘"''’'T’" Shites  and  Canada  during  1924: 
manager  of  the  Atla.s  Assuranre  J  *  i  iifi/t  i  io.»i  amoimted  to  nearly  .$400,0(K),0fi0. 

Company,  Limited,  of  Ixindon.  arriv-  '  ^l.Hl-.lili  l.Li.  These  figures  arc  appalling,  but  year  | 

ed,  in  New  York  last  week,  on  the  (From  the  Cnlgari  (tiireini  of  The  after  year  this  enormous  fire  waste! 
Empress  of  Prance  for  a  few  weeks  FiDain-ial  Times.)  is  incurred,  and  the  public,  through  | 

sislt  to  he  devoted  to  studying  life  “Calgary.  Alberta.-  ^••ol■es1  fires  *‘'“8  fiimlll*rlty,  recehes  the  Infor- 
assurnuce  methods  in  the  ignited  burned  over  615.009  .arres  in  Al-  mation  with  indiffereuce.  Oce.a8loiial- 1 

States  and  Canada.  Mr.  Penman  is  herta  in  1921  nnl  ilestroyed  .US.-  ”'hen  a  serious  loss  of  life  oceurs  i 

honorary  secretary  of  the  Institute  000,000  feet  ni  timber,  acr  oi  diiig  as  the  result  of  a  fire  the  community  | 

of  Actuaries  in  Great  Rt  itsin  KqrpHtry  Branch  Tlie  ™ay  be  .shocked  into  giving  some ' 

-  two  Itig  fires  cent re.l  at  the  west-  thought  to  Uiis  menace,  but  as  a  rule  j. 

ARGENTINE  INSURANCE  192.1.  eni  end  of  Lessni  Slave  l.akn  and  ^^e  seriousness  of  the  situation  is  j 

George  R.  Brady.  American  Trade  in  the  .‘^tiirgion  Lake  and  Snipe  pa.ssed  tinnoticed.  .Nearly  $400,000,-. 
rommissioner,  has  rf>T>ortf*(1  The  vol-  l*akos  roimtry.  Thoy  swept  over  annually.  What,  shocking  catas- . 

nine  of  business  in  various  classes  of  too, 000  acres  In  Ibo  frtrest  re-  trophes  must  ta.ke  place  before  the  j 

Insurance  done  in  Argentina  in  the  spi-ves  there  were  only  Iwenty  Amerlmiii  public  can  bo  galvanized  t 

calendar  venr  192.1.  The  following  fire  eoverine  .ilioni  2H,5.oOO  acres,  j  into  giving  thoughtful  consideralion  ■  s 

m  iSo  T.r..niiiinis  ipeeiveH  Tho  h.,lL-  ..r  it...  I„s«  nr-fiirroH  In  'O  this  American  CvIl?  I 


AUSTRALIA-NEW  ZEALAND  ’ 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  "WILLASTON"  -  JAN.  27th 
S.S.  "OTAKI” ,  -  -  -  FEB.  25th  j 

/or  AUCKLAND,  WCLLINGTON,  LYTTLETON,  DUNEDIN  | 

j 

Por  frcighl  rales  and  all  other  partlcnJars  apply  to 

The  New  Zealand  Shipping  Co.  Limited  ij 

213  Board  of  Trade  Building,  Montreal  j| 


\TLAS  tCTl  ARV  COlimfL  ..i-n  o 

William  Penman,  actuary  and  life  **  ^^  ^*;*,  nrMVi.ii 

rsanagev  of  the  Atla.s  Assuranre  ‘>1’  ' '  ‘ 

Company,  Limited,  of  Ixindon.  arriv-  '  *•'  ''i,»r.iii  4  i.t-i. 

ed.  in  New  York  last  week,  on  the  (From  the  Cnlgarv  Biireini  of  The 
Kmpress  of  Prance  for  a  few  weeks  FiDanehil  Times.) 

visit  to  be  devoted  to  studying  life  “Calgary.  Albeiia.  -  ^••ol■es(  fires 
assurance  methods  in  (he  ignited  |,urned  over  61.5.000  arres  in  Al- 

States  and  Canada.  Mr.  Penman  is  herta  in  1921  lod  ilestroyed  125.- 

honnrary  secretary  of  the  Institute  000,000  feet  m  timber,  acioidiiig 

of  Actuaries  in  Great  Britsin  lo  tl,p  Kqrestry  Branch.  Tlie 

-  two  liig  fires  eentreil  at  the  west- 

ARGENTINE  INSI.R.WIF,  1923.  p,.„  Lesser  Sbive  l.akn  and 

George  R.  Brady.  Ameriran  Trade  in  the  i^tnrgion  Lake  and  .Snipe 

Commi.saioner,  h.as  reported  (he  vnl-  l.akes  eonntry.  They  swept  over 

nine  of  business  In  vartous  classes  of  too, 000  acres  In  Ibo  frtrest  re¬ 
insurance  done  in  Argenllna  in  the  spfvps  there  were  only  Iwenty 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail,,  travel,  for, 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  tele'^aras  trust  to 

CANADIAN  PACIFIC 


woRLU  wmr. 
IN 

OI’tRATIO.N 


2.1  niVIMON  OFMCFS 
IN 

CANADA 


calendar  ,vpnr  1921.  The  following 
Is  the  amount  of  premiums  rereived 
in  each  class  in* paper  pesos  by  the 
national  and  by  the  foreign  compan¬ 
ies: 

N.-itlonal  Foreign 
rompanles  eomnnnies 

Fire . I7..501.018  9.208.113 

.\r.irlnp .  4,214.199  1,942,6.56 

Accident  .  1.018,784  149,068 

Life  ..  ..  ..  ..17,160.755  1,718.989 

Hall,  plate  glass 

etc .  1.3,967.378  1.664.745 

Live  stock  ....  199.088  74.637 

Totals . .66,263.224  16,8.58,418 

EDrCATIOXAL  rROGRAll  I 


fire  eoverine  .ilioni  265. nOO  acres. 
The  hulk  of  the  loss  oeeurred  In 
Hie  unorganl/ed  (M.sirlets  of  the 
noi'th.  the  dam.iges  in  the  more 
aceesslble  an-as  being  compara- 
Hvely  light. 


Piihlir  A  pat  ill. 


iceesslble  an-as  being  compara-  been  repeatedly  pointed  out  1 

Ivelv  light,  ('(ipiL^  property  loss  i 

_ ; _ I _ ’  _ _  from  fire  in  the  Ignited  States  is 

_  _ _  many  times  greater  than  is  the  case  ' 

in  European  countries,  and  this  great ' 
■  «  difference  cannot  be  described  as 

Mr  IlfllHIII  I  I  flN  wholly  accidental.  The  rafiid  de- j 

I  llWl  Wfcl  I  rill  velopment  of  the  country  and  the  ex-  | 

miimr&m  m  a  klO  of  combiustlble  material  in  ; 

IJlylljKpJIJ  HI  AMx  construction  may  be  in  part  res-' 
■^*  ■  ■*^“*  **'  *  l»nilW  ponsible  for  this  tremendous  loss.' 

- -  blit  the  underlying  trotible  is  the  1 

The  hoard  of  directors  of  the  somplncent  attitude  of  the  public,; 
...  I  f  T  .  ,,  This  attitude  ranging  from  mild  In- 1 


(STEEL  &  IRON  RRODliCTS 

K  EVERY  DESCRIPTrON^ 


HEAD  OFFICE:  MONTREAL 


WE  rNIl'EmVRITEKS.  difference  to  positive  criminality. 

•11  V.  1,  ij  POJiy  has  dec  lared  dividends  and  ,  ,  „  ^  . 


Eleven  congresses  will  be  held  I  , 

throughout  Panada  during  1925.  by  I for  approximately 
the  Life  Underwriters’ AK.soeiation  of  $12,750,000  on  industrial  policies  is- 


Eargely  rrevenfable.  1 

"It  has  frequently  been  asserted  j 
that  most  of  the  fires  occurring  are 


Panada,  at  which  prominent  speakers  sued  by  the  empany  prior  to  .Tann-  " j  ^ 

will  address  the  underwritcr.s.  This  of  incendiary  origin.  Thesyibser- 

-  .  nf  rninPH-  iTiaKos  R  lOT.ii  01  vaUoD.s  are  seeiningly  based  upon 

-  pait  of  the  124  millions  paid  To  i>olicy-hoIders  fop*.  Not  Innir  acn  fiiA  inRiiranrp 


The  Canada  National  j 
Fire  Insurance  ; 

Company  ! 

Head  Office :  WINNIPEG,  Canada  | 

Total  Assets:  $2,928,337.62  j 


Perknanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Ctneral  Aeents,  Montreal 


m  ^Travelling,  Carrvj 

MINION 


TRAVELLERS 

chErues 

G  o  O'  d  - 1  h  e  ■ 

C*’:?  Over 


1’OUR  SIGNATURE  iOENTIFliSYSa 
.TMErraoiiaYDUAGAINSTlOBS 


Ontario  Equitable 
Life 

and  Accident 

Insurance  Company 
WATERLOO,  ONTARIO 

S.  C.  TWEED,  rresideni, 
AdvMce  tlgurFs  fr«m 

FIFTH  ANNUAL  STATE¬ 
MENT 

neeomher  31,  1921. 


Ailiiiiited  Assets  . . .  $2JI39,6SS 

of  l,l)ihlli<ir« 

l.inhiUties . $1,(135.1  ts 

Only  .ajiKolw 

Excess  of  Assets  (Ca¬ 
pital  and  Surplus) . .  $tni,6l0 

More  Than  l>lubilMirK 

hisuran«>  in  Fnree.  .$23,092,311 

iHortiillty*  :i0.16  Per  Cent,  •f 
Mxpeeted. 


IB  part  or  me  piogiamniL  f  nu.ci-  rniiiionB  paid  To  jiolicy-holders  f^^pi  lone  ago  fire  inBurance  i  ■ 

tion  in  insurance  which  the  asaonn-  .  ,  .  twintv  ninr  vp  atk  Tho  long  ago  me  insurance  j  g 

41^^  Thf/Mitrh  ita  CUSH  itt  T’^M  u I > -nmc  jears.  i  no  companies  were  in  serious  disagree- i  _ 

tion  has  instituted.  Throng  i  .  dividend  crcdli  will  be  equal  to  ment  with  the  officials  of  a  Southern  { 

forts  life  inBUrance  courses  have  f^r  from  4  to  26  week.«.  S!and  most  of  tLrn  wHhdrew 

been  instituted  at  McGtIl  Universlfy  ,p  nf  m  in^incitrini  3 

«♦  TTr.ii^/x..c.4*v  r$f  Tnrnnfrt  pnci  cveij  hoifior  oi  an  inausTnai  from  the  State,  leaving  the  business 

thprn  Ik  Rome  nrosnect  of  siriiilur  endowment  at  age  to  a  handful  of  companies.  Insur-  ' 

roiirKPQ  heino- heenn  ai  tlie  other  C*in-  poHcy.  issued  prior  to  1907  where  ance  coverage  was  scarce  and  diffi- |  ' 

insured’s  ,-,ge  in  1925  is  75  and  cult  to  obtain  and  much  propertv  | 

aoian  univcrsiiie _  preinlum.s  are  paid  to  the  anniversary  had  to  go  uninsured  or  underinsured.  !  ! 

rnxfPrrsftRV  THIKD  I’lKi'l'  *’f  birth,  the  company  will  grant  a  Immediately  there  was  a  significant'! 

I  nuBuni  ill  I  ...  dividend  credit  sufficient  to  make  drop  in  the  fire  lo.ss  of  the  State.  1 1 

A/.r.nr,UnV  In  Ton  don  desnatches"  POlicy  paid  up  in  full.  Perhaps  ibis  episode  points  the  way  M 

1T..IMCI,  ^novernmont  is  cnn.sdderine  .Mortuary  and  maturity  dividends  and  the  evil  might  be  curbed  by  cur- 1 1 


coaiphlsort  third  partv 

LYSrRA.VfE  IX  It  HIT  A IX. 
According  to  London  despatches 
British  Government  is  considering 


the  compulsory  insurance  of>ll  nmj ch.n^d  on  claims  w 


i  tnrlsts  aeainst  third  nartv  risks.  If  or  date  "it  would,  however,  be  difficult  j 

■  this  is  decided  on  a  clause  dealing  maturity  on  policy  is  in  1925  on  to  separate  the  sheep  from  the  goaLs  ! 

with  the  matter  will  be  inserted  in  industri.V)  policies  issued  by  the  and  a  general  curtailment  of  Insur- ;  | 
i  the  new  motor  carb^^^  company  prior  to  .Tannary  1.  1920,  ance  would  be  a  backward  step.  It  i 

Introduced  shortly  *'■*"  policies  w  here  six  or  |r.  however,  a  serious  matter  to  real- 

Drlvors  of  motor  cars  and  motor-  more  years'  premiums  have  been  paid  i/.e  that  In  periods  of  trade  depres- ,  . 

cycles  have  not  always  been  able  in  amount  of  the  sion  fires  are  more  numerous  than 

the  past  to  meet  claims  for  personal  ‘I'voietid  is  of  1  per  ceut  of  the  in  limes  of  prosperity.  Tt  is  proba-  | 

damages  awarded  In  the  courts.  In  I'aid-iip  insurance  for  each  full  .vear  s  ble  that  the  torch  is  not  directly  ap- j , 

some  cases  the  claims  have  been  Pi'cmiuni  paid  on  the  original  policy,  plied  to  inflammable  material  in  all  | 

snb.stantinl  hut  the  drivers  have  Industrial  policies  .assumed  by  the  cases,  hut  It  is  no  less  criminal  to  ne-  I  ; 

i  been  men  with  modest  ineonies.  It  Metropolitan  from  other  companies  gleet  proper  safeguards  than  to  di- 

j  is  therefore  suggested  that  coni-  prior  to  .LanuaiT  L  1920.  will  be  en-  reetly  apply  the  match,  and  the  mer- I  — 

I  pVilsorv  Insurance  would  ho  a  pro-  titled  to  premium  credit  dividends  chant  or  individual  who  profits  from  I  = 

iectlon  to  drivers  and  to  the  public,  equal  to  those  paid  on  .similar  Metro-  a  fire  caused  by  designed  neglect  is  jp 

_ _ _  politan  policies  of  the  same  date,  ex-  none  the  loss  a  criminal. 

BRITISH  STEEL  OrTPl  T  DOWN,  cepi  dividend  life  endowment  policies  Brand  of  Sharao. 

According  to  London  advices.  Ihe  ir-stied  hy  the  .Sun  T.ife  Insurance 

Deecmber  pig  iron  output  in  Kngland  j '  'rnttimtiv  of  Louisville,  Ky..  which  Official  machinery  ought  to  he  es- 1 


Brand  of  Shame. 

"Official  machinery  ought  to  he  es- 


amminteri  to  580100  tons  against  j  "  ’I'  receive  dividend  credits  m  eord-  tablished  to  make  rigid  InvcBtipn- 
582.600  in  November  and  626.900  loiisl  *tig  to  tlu  ir  eoniracts.  t'ons  of  all  fires,  and  whcie  rrimin- ( 

In  the  eorrespondlng  month  of  1921  ;  Assumed  policies  issued  prior  lo  ality  appears  Ihe  utmost  endeavors  I 
Steel  production  was  661,000  tons!  ! -'anuary  1.  1920.  will  he  i-ntitlcd  to  should  he  made  to  punish  the  guilty, 
against  674.000  in  Nofeniher  and  I  niortu.ii)  and  matiiiity  dividends  This  nilglit  have  some  deterrent  ef-  - 
663  300  in  Docembor  1923  It  was  I  'hose  paid  on  similar  .Metro-  feel,  hut  the  ease  with  with  crim- ; 

the ‘smallest  monthly’ output  of  1924.  i  PtMi'an  policies  Lf  the  same  dale,  ex-’  inal  intent  is  disguised  as  innocent , 
The  iron  output  for  the  vear  1924  ‘‘t'l’*  20  .\.nr  endowment  polices  ages  neglect  would  make  ihis  procedure! 
was  7  318  900  tons,  steel  '  8.221,100  2  to  9  inclusive,  issued  by  the  West  only  partially  effective.  | 

tons,  against  7,440,500  and  S.iTl.SOO,  Coast  rnsurance  Company  (which  "Public  sense  of  moiallty  brands 
respectively  in  1923,  and  10,26.3.0(Mi  policies  provide  for  a  .siieeial  divi-  certain  offenders  with  fho  "Scarlet . 
tons  and  7  663  000  tons  In  191.7  Pur-  'l"'Td  that  will  be  p:ud)  and  except  Letter”  and  perhaps  public  opinion! 
naces  in  blast’  at  the  end  of  'Decern-  policies  issued  by  the  Union  Life  As-  ft"’  he  aroused  to  .a  pitch  where  .a 


THE  STEEL  COMPANY  OF  CANAJJA  LTli., 


The  Wabasso  Cotton 

Company,  Limited 

>  r 

THREE  RIVERS.  PT^. 

Manufacturers  of  Fine  White  Cottons 

•V  ■ 

also  Spinners  of  Fine  Counts  of  Yarns 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractor.^ 
ni  ILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMEN  T 


Head  Office:  MONTREAL 


brr  numbered  HJ7,  being  a  decrease  I  rorrmnny. 

of  six  during  the  month.  |  . . . 


FURTHER  GAINS  BY 
ONTARIO  EQUITABLE 


lurid  letter  would  be  applied  as  a 
badge  of  shame  upon  Individuals  who  I 
endanger  the  lives  and  property  of 
tlieir  neighhors  In  order  tliat  they  !  j 
may  profit  by  their  neglect.  Until 
the  public  conscience  can  be  aroused 
to  regard  as  a  disgrace  a  proventable  :  ! 
fire  we  must  apparently  expect  these 
wasieful  losses  by  fire  to  continue.”  1 1 


OTl  AW  A 


Branch  Offices: 
THOKOLD 


'  V  ICTORIA 


ANUFACTURERS  LIFE 

INSURANCE  COMPANY 

Head  Omei,  Tohorto,  Canada 


1924 

ANOTHER  BANNER  YEAR 


The  Ontario  Kquitahle  l.ife  &  Ac-  ‘  i  v  niinut.  | 

cideni  In.siiraneo  ('oinp.any  of  Water- - ^ - 

loo  lias  added  another  year  of  stir-  market  value  of  government  and 
cessfiil  opor.aMon  and  growth,  accord-  nuinlcipal  bond.s  held  hv  the  com-' 
to  advance  figures  from  Iho  Fifth  pany  is  now  $1,287,321.  as  against! 
Animal  Statement  which  have  have  $841,671  a  .vear  ago.  I.egal  reserves 
just  been  released  hy  S.  Tweed,  for  the  protection  of  policy-holders 
president.  luive  increased  from  $l,04‘,i,701  to 

As.sets  of  Ihe  eonipany  have  grown  $1,379,915.  ! 

during^  (lie  year  from  $1,431,605  i.o  The  record  lor  the  .vear  Is  one  of' 
$2,039.(>S8;  liabilities  have  increased  satisfactoj'.v  progress.  At  the  end  of 
from  $1,274,892  to  $1.6.15,148.  while  the  fifth  year  since  its  establishment,  i 
the  surplus  security  to  polic.v-holders  the  Ontario  Equitable  finds  itself 
has  grown  from  $156,713  to  $404..54(t.  among  the  suhalantlal  life  organiza- ! 
Tn  the  matter  of  Investnienfs,  the  tions  of  Gnnad.t.  ; 


ATLANTIC  SUGAR  REFINERIES, 


New  Insurance  Issued 
Insurance  in  Force 
Income  -  .  • 

Assets  -  -  <*  , 


60  Millions 
281 
14  “ 

63  “ 


The  amount  of  New  Business,  the  increase  in  Assets  and  Pa3rments  to 
Policyholders  were  the  largest  in  the  history  of  the  Company.  The  reserve  for 
Dividends  to  Policyholders  now  amounts  to  $3,501,740.  of  which  $1,193,806. 
will  be  paid  Policyholders  as  dividends  during  1925. 

WRITE  FOR  A  COPY  OP  ANNUAL  REPORT 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 

Prof,  Irving  Fisher,  of  Yale  University,  in  his  weekly  index  numbei 
service  to  The  Financial  Times,  shows  the  average  movement,  f.-om  week 
to  week  (1)  of  the  wholesale  prices  of  200  repreaentaUvs  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
fn  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent  L  e 
a  dollar  was  worth  40.5  pre-war  cents.)  Index  N«,  Por.  Power 

iS . 

May  (peak  of  prices) .  gdj'  in  e 

1922:  i 

January  (low) .  188  78.6  j 

1923:  .  I 

First  f(U.9rter  average .  jgj  ’  go  q  I 

Second  quarter  average . j,  lg3  gj'g  , 

Xhird  quarter  average  . .  154  55^4 

Fourth  Quarter .  I53  g^'g  | 

Average  for  year  1923.. .  158  63  4  1 

1924: 

Average  for  1st  Quarter . .  150. 5  00.4 

Second  Quarter .  144  7  69  1 

Third  Quarter .  I47.3  37  9 

I.ast  Quarter .  153.9  35  0 

1924  Average .  140.3  67.0 

January,  week  end  Jan.  9  .  159.4  62.7 

January,  week  end.  Jan.  15 . .  161  id  61 ! 9 


ST.  JOHN  -  N.B 


Gen.  Offices ;-211  .McGILL  .STREET 
MONTREAL 


The  Laurentian  Hydro  Electric 

Limited 

ojffers  in  its  district' 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled., 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail- 
roads,  (ruck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St.  James  Street,  Montreal 


/ 


THE  Financial  times,  Montreal.  January  23,  1925. 


11 


WELSH 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


Financial  Activities  in  Western  Canada 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


Wt AVtn  -WELSH  TRWE  FORESEEN 


EXPANSION  FOR  Another  Oil  Boom  Now  | 

B.C.’s  lumber!  A***®*‘‘^ 


OSLER.  HAMMOND  &  NANTON  . 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSVRANCE  AGENTS 

WINNIIPBG 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace' 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone,  us  direct. 

F.  P.  WEAVER  COAL  CO..  LIMETED 
IS3  St.  James  Street  "  Stonirea; 


1^  S»ssc  AH  Sel  Fcr  Bi"  Rush  This  Year — Rojalite  Success  by  Im¬ 
perial  Oil  Acts  ac  Signal  For  Recuirplion  of  Oil  Development 
Movement. 


R. 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  E  LOC.ATED  PLANT  TO  THE  V.AHT.  OF 

SI.NOOO.SOO  IN  THE  L.ASI  TtVO  VE.ARS  LNDEk  THE  -w-  ^  W-  -V 

ABOVK  IlFEAL  (XINUI  nO.VS.  ^  W  ■  T 

W  E  C  A  \  D  O  I  T  F  O  R  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Corisiine  BuildinS  -  MONTREAL 


(I'roiti  riif  Vnisccinrr  thivt'iiii  i>i  I  in* 
riiiuiiciiil  Titiio), 

\  :',;Ko;;v<'r.  —  (  oli’.niliia's 

g^rowiiif;  ini|)t)!-iaii<'t'  r  Ininher  cx- 
poi'iin.i;  (  tin  10  wci't'  Ki'ai.liii'iill,'  por- 
trti.vori  b>  H.  li.  .Mc.MilUin,  oi  tlic 
Mc-Cilliui  ICxpciri  ('omiti'.ny.  :>t  !\ 

hiiK'Iu'on  bei’ort'  the  nieiulH'r."-  oi  ilie 
heal  C.siii.te  Kxc!;:  nvL‘.  .Mi',  .^ic.'l!ll!^n 
was  foi'iucri.v  an  official  in  llv'  luo- 1 Calvary,  witli  a  .‘’.OO-barrol 


(I'rdni  il:i>  ( ulptry  Ihircni!  oi  Tlic 
I'iiiaiK-iiii  Times). 

I'algary.  .Xllicria.  .Mbertas  stage 
is  set  for  aiioiher  oil  boom  in  lOi’.') 
— inn  tbi.s  time  a  boom  with  a  b'giti- 
inatp  fonmlatlon.  riie  coming  in  of 
the  Hoyalito  No.  I  (Imiieiial  Oil. 
i.imitodt.  well  in  the  OkotoJes  field 


tineial  forest  branch  and  was  in 
position  to  iinote  aiitlie.ritatit  e  fig¬ 
ures.  tnany  of  which  I’ad  not  prp’  - 
ictlfrl.t  heen  gi.en  publicity. 

J|-!iiiN  Dig  liidiistr.t. 

1  Of  the  L‘J.'>.Oui!.OdO  acres  i'l  the 
protincc.  aiiitroxiniiitcly  l.'>ti,0("i.u;"i 
v.crc  forest.  Si\ty-t\\('  pc;  cent,  of 
i  this  area  hati  bcci.  burned  over  and 

,  aboiit  Ino  per  cent,  id  i'  luul  b''cn  j  lield  in  tii 


line  flow  daily.  h;is  .giveti  tiie  im¬ 
petus  to  the  oil  development  tjiovc- 
meiit  which  has  heen  lackin.g  since 
ilie  heiiic  days  of  liil-l  when  min- 
ior.r,  ol  'dollars  were  'Wiisted  in 
worthles.s  oil  eomitati.x  proniotiotis 
and  ill  nnskilied  drillin';,  .'ginci'  then 
the  imperial  Oil  t'ompaiix  has  drilled 
at  Tort  .N'ormen  in  th‘>  I'ai  .North. 


eMr.'Mie 


hy  th»'  wa,' .  is  confining  his  present 
energies  to  the  extrjiction  ol  oil  from 
the  lar  .sands  of  Hit'  .Xrthahaseii 
basin. 

O'oilnks  Kiidil  lli'telitpmeni. 
iheii  iti  tb.e  Okotoks  field,  noi 
only  tlie  Imperial  Oil  t'onipany  bu; 
otlier  companies  will  start  an  inten¬ 
sive  cT'inpaign  of  drilling  as  close  to 
.No.  -I's  .“ite  as  is  feasible. 

in  the  other  fields,  there  will  he 
further  drilling  at  ^'ol■|  .Norman.  :ii 
Irma  and  Wainw  ri.ghl.  In  the  Sweet- 
grass  and  Willow  ('reck  area.s.  .Ml 
this  work  -.vill  he  far  greater  in  its 
scope  llinn  that  attempted  in  an.\  one 
year  :\nee  Itill. 

ryoting  Ilie  .Sf:ifc|iie!i(. 

A\  hen  it  wx  said  lUal  No.  4  well 


BRUCE  ABEk, 

INSURANCE 

RE.M,  KSTATF.  CtMJ.rciTOXS.  .MORT(;.\t;K  I.O.WS.  LSrATFS  MWAGEIV 
ntyjifanw  Companies  Represented:  - Phasr^  Assurance  Co.  Limited,  of  London.  Km.; 
taule  Star  and  Hritish  />(jrpifn/ori.«  Insurance  Company,  IJmited:  Imperial  Vnderwritirs 
1  (Mrporattun  Of  C^rioda.  lioliund-Cmada  Mortsage  Co.  Limited. 

indi:iriks  I c: 1 1  r  o . 

i:c.vmoS'.«47”Mit  503  Bowcr  Building  -  VANCOUVER,  B.C. 


REAk  ESTATE  MORTGAGES 
PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

t.stablishod 

f4t,  Hastings  .St.  W.  -  VANCOUVKR.  B.C. 


LAKE  OF  THE  WOODS  MULING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  keewatin,  Portage  la  Prairie,  Meiicina  Ha:. 

UAILy  CAPAClfir  IJ.70'J  HARRELS 


I  ice-Pre.ident  and  (General  \lanaier 
W:»|.  W.  HI.  r('.HI.'U> 


President  and  ManagitiS  Director 
KKA.NK  S.  .MEH;hL.N,  C-.M.t,. 

Direi  tors 

W  .  K.  \LL4\  H.  .M.  B\I,LANTVM.  rANt  .ULliL  Blt.W  IM 

HON.JilHUFMKKGOLl.N.K.l  .M.t..  tiWi.  V.  H  XM'INtiS  \  1. 1  Lit  MIILSt>\ 
li.W.  KLFOHU  .\BNLK  .1.  k .  I..  KOss 

5ecre»<irv  Treasurer  Asst.  Tteasttrer 

M.  H.  HI  TCHISON  T.  L.  M.AALL1  X.  t:.  M.  Mil  l.\> 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Alsj 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limiteii 

213  ST.  JAMES  STREET 


cut.  Hy  the  lime  tlie  pi'.-'seiit  timber 
iiad  been  lo.gged  off-  and  some  of  it 
was  good  for  a  ball  erntiiry  yet 
labor  ;;nri  market  eor.ditiona  would 
have  ehanged  In  sueli  an  extent  th;it 
a  lar.ger  iiidustr.x  than  tver  would 
leaiilt. 

lie  ilt.t  l’|•^l(llleJi((!|. 

I  The  .‘peak''!'  iiitimeted  that  ihe 
provineial  eommiAehil  limhe.  ..reas 
totalled  I s, 'Kill. nun  a<'l'es.  whii  h  I'oiii- 
pared  w  ith  'Jl.ntio.nnn  in  hii. '4toii 
Slut'*  ami  ri.iKin.nnii  in  '*regmi. 
\\  ashiiigto.i  ai'.d  On-.giiii  we:'i'  in  a 
Tiioi'i  faxoralde  pusilion  in  liiui  liie 
litirned  oxer  area  totalled  oiilx  abonl 
.■>  or  .'I’g  per  rent.  ()■  ihe  origitml 
stnmna.ge  of  a  Ibousnnd  I'illion  feel, 
the  present  figure  in  H.<  .  w;.*  about 
:l.aii.nnii.niK;,(iu!i,  fifty  iiillion  baxtng 
been  eiii  and  ibi  remainder  bnriiod 
oxer.  'I'Ik'  aiiiiiial  cut  in  the  iirox- 
ini'C  xxas  slated  to  lie  I’.'iO.iiutMinu.iKiu 
feci  against  i;.‘iiMiuci.nuu,(MKi  in  Wasli- 
ington  and  il.'iO.uitu.ueii.nun  in  Oregon. 
Last  x'car  logging  eoiieriiis  and 

nfti  .‘■axxiiiiHr  in  H.c.  bad  given  eni- 
ployinent  lo  Iu.ikmi  men.  Ibe  vr.hn 
of  ih''  indij.-ur.x 's  iiroduetion  beiii;; 
JSfi.uuu.tiuu. 

Iiicreii\etl  l!\poi-jv. 

Mr.  .\le\lilhin  xveni  on  to  sax  tliaf 
H.*’.  had  used  up  le.s.s  of  its  limber 
eajiital  tlian  any  proxinee  in  Canadn 
or  any  .'xl.ile  in  tlie  Tnioii.  Due  to 
the  fact  ibat  U.t  .  itiinbi  r  prodnets 
generall.v  mitered  tlie  States  v  itboii! 
Iia.vnu  nl  of  diii.x  .  tin  re  bad  iioi  been 
lilt'  same  diillnes.s  Imre  that  bad  been 
expeririK'i'd  in  tlir  eastern  proxinee 
during  tlm  pa.  t  tliree  or  four  xears 
'i'lie  oimning  of  tlie  Panama  '  anal 
had  heen.  the  main  eanse  in  an  iu- 
!  crease  oi  e.\i>oi  ts  from  S  l.'K'u.utin  feet 
in  Iblk  to  .'iL'I.uuu.'Hin  fee:  in  P'j:;. 
Tliere  Iiail  bemi  a  rediietioii  in  <ar;.o 
rates  to  liuroiie  by  l>i|ii  to  .ti.'i  ix  r 
tlionsainl  and  lo  lire  .'lianlie  sea- 
botird  b;.  about  Pxnorl'-  lo  IIk 

Orient  xxiib.iii  reeem  .'.eats  had 
.jumped  f  ont  ii::.onii,iKK)  tee:  to  SL‘.‘.- 
i  (Kin.iiiin  ami  P.''.  was  pniiing  Inniber  ' 
into  .la(;aii  cheaper  than  pur'  ha.ses  | 
could  he  iiuidi  from  .Nmtheni  .\sia. 

I  iiiifiiiimtis  Inipruxenieiif. 

1  ' 'ondiriou.'.  are  improving  all  the! 

lime,  said  \Ii.  .Me.Millaii.  and  llmre  i 
ai'c  iiidieati'.ns  llml  Ihi-  v  .-i;'  iher(' ^ 
xvil!  lie  a  ver.x  material  iiu  rease  in  | 


smith,  in  the  Irina-Waiiiwright  field.  x  onderfiil  in  Ihe  xxorld. 

cold  figures  are  nceessar.x  lo  proxide 
proof.  Hut  A.  .M.  MeQneeii,  viee- 
liresidont  of  tlie  eompan.x.  xx  ho  in¬ 
spected  th('  xxell  and  field  leemill.'. 
reports  lhai  the  xxell  is  floxxing  ltdu 
harrels  of  hlgii  grade  gasoline.  7" 
degrei  s  graxil.x'.  Heaiime.  a  day.  This 
is  the  liighesi  .gr.ide  of  .gasoline  .xel 
fouiiil  Ordinar.x'  .gasoline  such  as  is 
used  in  motor  ears  rnn.x  lu'tween  (i" 
and  b:’  degrees. 

I'linxiiig  loild. 

I'hree  linndr>Kl  barrels  a  d.i.x  i  I'l 
gallons  lo  llm  barrel  i.  ,'ii  If’i  eelii.s 
a  gallon  represent:'  I .L’:l I .ST.'i  a  .xoaf. 
In  addition  there  is  a  tiow  ol  IT.bftb 
eiible  fee:  of  gas  da.',  or  more. 
Till:  at  a  x-ents  ;;  l.unii  lec'  for  com-  . 
n.ereiai  deli' >  r.x  of  abonl  half  or 
k.tuMi.oiKi  leei.  reprt'smils  .jiluu  a  da.x 
or  S.)|ii,iKi(i  yea'-  11  the  t  al.gtir.x  (fas 
t'oinpatix  (onbl  tak'-  the  total  output. 
This,  lioxM-xer.  b-i  im]>ossible.  ,al- 
iboogli  the  g.,'  (ompall.x  will  likely 
lake  Hie  bulk  of  lb*'  axailabb'  supply 
in  I'olti  wi'iulier.  if  tin'  gas  can  he 
sernlilied  of  its  ilisagreealde  ndor. 

In  an.x  event  thi>  Imperial  Oil  <an 
figure  at  least  on  Sl.nun.dOd  a  xear 
revenue  at  the  present  rate  of  flow 
However,  this  rale  may  lie  increased 
eonsideraldy  for  it  is  felt  that  onlx 
the  fringe  of  Hie  oil  and  gas  ehani- 
iier  has  been  loiielied. 

The  gas  flow  lias  not  ye*  iiemi  eoii- 


iii  Ihe  Willow  Creek  field,  and  in 
ollic-r  districts,  and  last  in  the  OUo- 
loks  area,  tiie  .scene  of  the  discovery 
of  oil  in  Hie  jiioneor  ilingman  well 
in  ill  It.  rim  liingnian  Vvctl  lui;  hei'ii 
a  eoiU'iant  producer  of  oil  for  ihe 
last  ten  y.'ars  although  not  on  a 
large  se; Je.  and  Ihe  Soulhi  :  ii  ,aI- 
hrrla  Oil  < 'oni)iaii.x' 'r  well  has  also 
heen  a  :-;iead.x  iirodiicer. 

\ii  \>naziiig  Bell, 
liov,  ever,  they  have  been  in.  igiiifi- 
eaiil  in  liieir  priidiietion  a-  eom- 
paied  with  No,  I  Itoxalile.  v  bieli  is 
regarded  is  ibe  most  remark. ibb‘  oM 
w(dl  ill  the  woi'lxl.  Its  imporianer 
is  oiil.x  begiiiiiin.g  to  lie  sensed  and 
as  tile  xalui'  ot  ilie  direoverx  scep- 
.  in.  til'-  reaction  lake-  the  form  of 
active  filing  on  oil  lands  in  the 
xieinily.  (if  eonrse.  Iln'  pick  of  those 
lands  had  hern  st'Cliiad  before  .No.  1 
eaiiie  in,  hill  there  is  an  inierniptmi 
strip  running  noarl.'  norlh  tiiid  south 
to  tlie  east  of  iht'  foothills  of  the 
lb, kies  xvliieli  may  present  alimcl 
etpial  rewards  in  certain  plaees,  ae- 
eoi'ding  lo  stieh  geologists  as  S  i;. 
.•slipper,  v,  lio  was  the  Federai  ( ;  tv- 
ernineni  oil  field  represeni'ii  ix  e  in 
Alheria  for  ten  years. 

Mniiiii’cli  rotciiHii lilies. 

Then  farlh' r  north  in  ib 
aioiiareh  field,  which  lies  m 
hanks  of  Ihe  l!ed  Deer  fiix 
miles  norilixxest  of  Olds,  filir 
laken  place  on  an  exten.sixe  scab 
Tills  field  xx.'t.s  not  fully  expiorecl  in 
I  PHI  ailhmigli  a  iar,ge  Mini  of  money 
wa.i  spent  in  drilling  tlie  .Moiiarcii 
well  It-  promoters,  who  im  liiderl 
William  Oeorgeson.  were  xcr.x  eoiili 
dent  tliat  oil  would  ho  oneoiinlered. 
hut  llm  onlhreak  of  Ihe  war  and  tlu' 

1  (dl.'ipse  of  llm  1)00111  cheeked  th'dr 
aelixiiifs.  llowexiM',  it  is  staled  mi 
good  aulhorilx  that  drilling  will  he 
done  ill  ihis  I'ieh!  bx  anotlu  :  com 
Jinny  in  the  sjii'ing.  .Mr.  Oeorgeson. 


J.WESr  YOVR  S.AMSG.S 

in  a  DEBENTURE  of 

5% 

Interest 
Return  ' 

The  Great  West  Permanent  Loan 
Company 

.SEtlKl'l’Y 

Paiil-up  <  apiial  . if'-VII2,.'7S.si 

Rcmtics  .  l.KW.OOO.OO 

Assets .  6,212,860.61 

HEAD  OllTCK,  niNNil'Et; 

RRANCIIEIS:  'J'uroiil",  Kcgliia,  t'nigurj,  l.dinun- 
ton.  Vaiic'iincr,  Vicinriat  l.ilinhiirgli,  .ScoMantJ, 

CANADIAN  FINANCIERS  TRUSTCOMPANY 

liienriiiirnlrd  1907. 

7/ic  mrllrsi  tegisttred  Trust  t  onipnnv  in  H.  (  . 

iSritlsH  Columbln  Mor-tic'as'os  and  koans  7  to  tt 

Be  ill  vile  eorrospttiideiice  wHIi  tenders  on  niortgngn  of 
Minis  01  fit  ijioO.DVd  and  iipniirds.  Our  long  t'hiaii* 

eial  e\|u‘rieiiee  in  (his  Province  enuhles  ns  lo  secure 
■  lie  fullest  protcelion  hikI  best  rnles  of  interest  on  selected 
securities. 

«  ii.xtKr.,  i.r..«:<»i,.  h.  i'urkki. 

Head  Office:  839  Haktings  St.  West,  Vancouver,  B.C. 
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.be  I 
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ha-  ; 


irtdled  bill  the  gasoline  is  being  eon- 
Sx'rve.l.  as  it  is  formed  l.y  eondcns;i 
lion,  in  the  jiilcs  leading  from  tlie' 
xxell.  and  is  tanked  hy  a  dritiping 
Jirneess. 

In  fuel.  Mother  Nature  is  doing  al¬ 
most  all  tlm>  work  for  the  eompan.x 
which  lias  only  to  gather  the  gaso¬ 
line  and  lank  it  or  transport  it  to' 
market. 

Tlie  l.ig  leal  lire  is  that  .No.  4'a  suc¬ 
cess  is  Ilie  forerunner  ol  Ihe  most 
actixe  ami  most  inlelligciit  oil  field 
dcxelojimeiit  in  the  history  of  West¬ 
ern  Canada. 


tiie  voliimr 
disti'il'iilio;' 
prov'.'ineiit. 


if  e.xporit 
Mioxving  ; 


III"  .'mi'ei'al 
.s.ead.x  iiii- 


Striking  Advances  Made  by 

Port  of  Vancouver,  1924 

Out  After  Montreal’s  Record  and  Close  Race  For  Premier 
Honors  in  Shipping  Predicted  by  Coast. 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


TAR  SANDS 
DEVELOPMENT 


I  (I'roni  'flic  ttiiicoiixer  Biireiiu  of  I'lie 
I' iiiiiiieini  Time- 1. 

Vancouver.  Figure,  n  leased  tills 
'week  slioxx  Ihe  jioit  of  Vaneouxer 
to  l>e  making  striking  advances  in 
the  xolunie  (if  lonna;;.'  passing 


last  .'ear  xviili  tmiiiagi'  of  l-l  1 ,10(1, 
a  gam  ol  oxm'  lio'i.ooo.  The  fi.giires 
show  tli.il  X'aiieoiixei  jiorl  is  now 
dotilde  Ilial  of  .Si'iitlle.  Dos  .Angeles 
.inmiied  into  the  lead  in  P'1’1  xxilh 
'..dtl.St;!  Ions.  San  Fraimiseo  eomiiig 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


LENT,  MACKAY  &  CO. 

IliirrUlrr*.  >>»Hritora,  A'olnrie*.  Kic. 

W.  I'.  W.  Dent.  K.F. 

Alex.  It,  .M.ickay,  M.A..  M.  ll. 
Pbolir  (Private  Dxchaiige)  At  HIM 
fiil'le  Addres.s  ••DKMJO’ 

AVesterii  l.hiion  '•..ii- 

::nr,  itmln  Mxehnnfrr  BalliHnK 

CAIADtRY,  ALBEHI  A 


U.  Sliepard  .1  v.  .\utter 

Llstablislied  1894. 

C.  H.  Enderton  &  Co. 

Heat  'Et.atate  Investments.  Aloit- 
gage  Loans.  Insurance,  Hentala. 

22Z  I'artag*  Aveaur, 
■^VIl^MPEO. 


Ihrougti  each  year  ami.  while  .Mont -  I  tiexl  it;  order. 


H YDROjj:L  ^TRl  C  POWER 

A  dominant  factor  ot  the  ^vonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  ot  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIC.AN  POWLR  "  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Iil  rnin  the  I  algun  Itiireaii  <ii  The 
I  I'iniiiieiiil  fillies.) 

I'algi.ry.  .\ll>eiia.  i'liai  lh'';(  will 
i  lie  dex  l■l"|)meIll  iif  the  .M  hahasea  tar! 
I  sands  h.x  mean:'  of  the  Ge')r.grsoii  j 
^process,  is  tiie  slateiueni  of  .1.  <  . 
G'lrdon.  v  ho  is  set  r<*ia  l  y-t  rea.-urei  , 
of  a  comjian.x  whiefi  has  scdired  the  | 
rights  to  the  process  x'.  Iiieh  was  pa 


leal  still  enjoys  tlie  ba'I,  Vancouver 
is  coming  strong  amonv  ti  e  ports  of 
Ihe  I’acifii'  Coast  aii'l  vi'bin  a  sliorl 
time  will  jirohahly  rim  Montreal  :i 
closer  race  for  preniiei  lionors. 

■As  stated  in  Tlie  I'in.'inial  Tiim-s 
ri'cently.  the  nimiber  '>!'  de'  ii-sea 
sliips  entering  llu'  imri  in  Ptl’-I  was 
sliglill.v  le.-s  tlian  PHlii.  il"-  respeelive 
tented  Iasi  Decenilier.  Tlie  inxi'ii-  ,  figutes  being  1S.:;S7  anil  P'.dUS.  Tl"' 
tor,  VN  illiti'ii  Geoi'gesoii,  is  one  ot  the  !  loial  net  tonnage  foi'  l.is'  .vear  is 
idonri  r  inisinrss  men  of  (  alga sy.  and  igivn  is  Oi  i'im  going  sbijis 

tormeriy  Iw as  intejested  in  tin'  .Mon- i  in  PtL’d  wen  X:,7  witli  a  tonnage  of 
all'll  oil  xvell,  we.t  of  Olds.  Tl;e  fl.SdJ.SS;’,  xvbfeli  eompan  -  xxilli  I.UU!I 

fJeorgesoii  system  iii'ovides  for  the  j  — — - -  •  - -  '  ■' 

e.xtraelion  of  the  oil  in  tlii'  sands  1  1-^  •  A  !•  • 

nubrto’lbe''s\m^^^^  Wants  Only  Fair  Application 

it  p(rforiiis  ;ill  that  i.s  hoji'-'I  fo; 


.A.s  a  wheal  port,  \  ancoiixer  rank;' 
xxell  iihea'I  of  anything  on  lhi.«  coast 
shipping  .■i'i.i>7:!.7k'(  hiishels  la.  I  xeari 
as  '•oiiiiiared  with  iDI.kkd.iMiii  from  thi' j 
(  (dimibi;i  l.’ixor  ami  li.lali.L’Ii;  from  ' 
I’ngel  .stoimd.  which  im  Iwiles  Seattle.! 
Ill  flour,  lioxxexcr.  I'olmiilda  Uixori 
and  Puget  Soiiiiil  are  lar  aliead  of  j 
the  H.t '.  ni'jl  ropid j.-'.  their  figures  he- i 
ing  J.klTi.'i.Sk  harrels  as  eomiiared  j 
with  11:1(1. ";!'i  hi'irels  for  \  aneouver. 
■Jill'  liimbei  (.xporled  last  xear  wasj 
lU'l.il'Hi.iKi'i  fe«  |  iij  exi  i'ss  ol  Ihe  prex  -  I 
imis  .xear. 


Pi  iX  Mte  m.isrd  w  ire  li>  New-  A  oi  k. 
.M()iitir«l.  Toronto.  Cbb  ag".  Winnipeg, 
Vaiicoinei,  It.C.  I'.tc. 

R.  P.  Clark  &  Co.,  Limited 

.Siii'ie,-.-' U's  t.>  lluiitic'K  Lit"."..  l.t'L 

«.0\  IIIIMII'IVT.  HI  \M;II'4I.  .4M> 

<  (IHl'tni.A'riOA  IIOMI  illlAM'.Hs, 
Mo,'!..  l.rHlii  iind  . . .  llrokrrM. 

(■fiilial  l!iiil<ling  View  and  llroad 

Victuriu,  K.t'. 

Memliers  of  t.'bi'‘ago  Hoatd  of  Trade, 
if  ' '.  IlMiid  IleaP'i'.s  A.-.'ioetHtion.  I  lU;. 


the  agret'imiil  rants  to  all  Western 
ii'anaila  and  it  Inis  gone  on  record  to 
this  effeel.  On  tli''  other  hand,  there 
xva-'  an  impression  lliat  the  Ddmoii- 


The  National  Breweries  Limited 

MONTREAL 

Capital 

-  -  $10,000,000 

DOW 

DAWES 

Old  Stock  Ale 

Black  Horse  Ale 

EKERS 

BOSWELL’S 

I.  P.  Ale 

I.  P.  Ale 

ji,.  t,  -viii  I,. .IP  ppp'of  ,1...'  Crows’  Nest  Rates  to  West 

I  most  ', aliialde  oil  field.-  in  tlie  xvorld  -  —  ! 

j-  a  field  wliieh  hitherto  lias  I'emain- |  ( I  rnm  (lie  l'.(lnmn(nii  IliireHii  of  Tlie 
'  Oil  dornituit  liecause  no  jiroeess  had  j  l'  inHnci)il  Time-.) 

ht  en  devised  whrreliy  tlie  lui'ciou  -  ,  Fdmoiilon.  Alberta.  i’l'csident  .1. 
oil  eoulil  lie  tak' 11  from  the  sands  on  It.  ().  Alotherslll.  •  of  ll"-  Dtlmmilmi 
I  a  emimi'Mcially  m  ofilahh  Ikim-.  The'Hoiird  of  Trade,  expres  -cs 'satisfae-  ton  Hoa  I'd  of 'I'l  ade  xva iited  lo  I'l"  the 
i  D.i'ninion  g'lvei  nmerit's  .eeidogicel  ,  tion  xxith  Ihe  attitude  of  the  (  alga I'.x'  iigrc  iiii'ni  ahroguted,  hut  I’re.'ideiii 
< \p(  rts  haxe  l  enorted  tliat  almost  in- I  Boiird  of  'I'rade  w  ith  n  g.ird  to  the  MoHie;  .-ill  cleared  tiji  this  ti'iini  in  a 
enleulalde  xveaMh  lies  in  Ihe  tar  (  row's  .Nest  rates.  Theie  hiid  lieen  delinili  siatemenl.  He  ijeelai'ed  Hitc 
I  .sand:,  of  tlie  .Mhahasea  I'lisin  hut  so  I  some  (iiseord  in  the  relations  of  the  tiie  D'liiionloii  Hoard  had  iiexcr  heen 
farlheonl.x  ii:-e  lo  w  hi<  li  tli(‘se  liavejtwo  hoards  over  Ilie  matier  hut  mu- .  in  fi'xm  of  such  alirogalion  but  that 
:  lieeii  put  and  even  llien  only  in  an  tual  explanalioiis  cleared  the  almos-jon  tin  "inliar.x  it  liad  uiged  Ihe  re- 
( g.periniental  way  lias  lieen  tlir  j  jdiere.  The  Calgar.x  Itoani  staled  ex-  jteiilion  of  the  a.greemeni  along  xvitli 
inaniii'ae'i; :e  of  p;>xing  matciial.  !  j.dieill.x  that  while  it  wanted  file  rate  the  (  Xtciision  of  p:iraliel  rates  lo  that 
Mr.  (birdon's  (  '.mpjiny  jdaiis  to  !  .scale  under  the  t  roxx .\<'.sl  agree-  part  (if  the  We:-:t  xvhicli  xviis  nol  iii- 
.-l.'ft  dexclopn.i  nts  so  soon  as  llm  luciil.  at  Ihe  same  time  it  recogiiizeii  eluded  imder  the  jireseiit  pact, 
frost  is  out  of  the  mirfaee  soil  and  !  that  thi.n-e  wiis  diseiiniinaiion  against  I  There  iiaxe  been  emnplaiiil.s  lliaf 
if  if-  first  eflorl-  proxe  siieei  ssful.  ex-  .  Ddmonton  and  oilier  jilai '  s  niuler  Hie  diseriininalion.  under  tlie  <  row’s 
jdoitalion  of  tile  lar  sa'ids  territor.x  ;  present  system,  w  bicb  makes  the  Ne:  l  l  ales.  w  as  liax  ing  an  ailx  (n  se  ef- 
011  :i  large  scale  is  (  Xjiecled.  !  agreement  ojieratixc  only  in  certain  feet  on  I'idinontoii’.s  liiisiness  and  ibis 

sections  of  Ilie  west  ami  wliieli  ex-  poini  will  be  stressed  when  the  ar- 
I  eludes  Edmonton.  V.  hal  llie  Calgary  gnment  in  tlie  ease  is  snbiniited  to 
Ho.ard  desired  xvas  the  a'ailication  of  Hie  f^niuenie  Cmirl  ol  t'aiiada, 

PACK  FOR  B.C. 


Black  &  Armstrong 

<t?U4.L'r99ors  tu  floljtniion  L  liia  » 

RKAL  GSTATK  VAf. CATIONS. 
HKNTALS. 


Farm  l.nnilKv 

Insumnce 


GAIttlY  BLIIG.. 


WI.V.MPKC; 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

ISAKSFORTATION  BTJILDOiU 
120  SI.  Junet<  St,  Montreal. 

Tel.  Main  1260. 


P.  E.  BLONDIN 

Notary 

BKOKLIIM.K.  -  UN  MOM  I  <..V(.I 

KKAI,  LSI  A  i  r.  -  BANKMLHTCIKN 

Power  Bldg.,  83  Craig  W.,  Montreal 

in.  Main  4III8 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

DFSIGNPD  RCGI^rruro  IN  ALLCOUNTIVinS 
TECHNICAL  ANO  INOUr.tRlAL  ACftCA<«CH 

HANBURY  A.  SUDDEN 

ADVOCATC  Rio  u  U.S.  P.T,  Arr. 

CABLE  NO.  101) 

AOOBF9S  V 12  Oriimmono  Blog 

enrvri  Montweal 


Bennett,  Hannah  &  Sanford 

IKurrisf rt*N.  Sc»llf*ilorN  .>4kfnrlc.N 

jlon.  II.  l;.  MpkipLI.  Jn.I'.  Ui.Il.  AIrx- 
an<j<‘i  I’  !<.  Sanl’oiri,  I’.  A  . 

ij.  1/.  .1  IS.  JJ.(Mk, 

U.  X'fluH.  M  <*..M  \ 

|*ri\:itc*  J'rlrphonr  ^1.  7916* 

l»<Hl-60.*:  I.iiticii.strr  llulldinKi 
4  AI*4iAI<)  .  <  A.AAUA. 


RECORD  SALMON 


Creamery  butter  jirodif 


Largest  Producers  of  ^^iardwood  Floorimg 


ike  Brilisk  Ertpirr 


WALLACE  AVE.  *  rOK.OHTO  '  PMONE  JUNCTION  1460 

Foctories:  Meoford  V.Vst  Lome  and  Renfrew  Ont. 
Warehouses:  Toronto  Montreal.  Winnipeg,  and  Edmonton 

Hardwood  Floorinst  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
,  Flour  Finishes 


.Alijir'iximaie  figurt-s  furiiisbed  by 
tlie  Dominion  Iteiiartmcn'  of  Marine 
i"i'i  I'islurie.'-  indicate  tli::!  tiie  sal- 
nioii  iiack  for  Driltsh  C(duiiibiii  for 
If'i’t  is  tli(  l.-ii'ge.si  pack  on  record 
tor  the  proxinee.  'I'lie  next  highest.  ,  hateliexvaii  is  (  stiniaied 
in  I:il8.  amounl'gd  U  i.OHi.l.'o 
eases.  Tlie  jeek  thi.-  .xear  will  e>:- 
eted  tlio  ini’;:  pack  liy  mole  than  ritk.- 
'"1"  casi  s.  'i  he  figures  below  -'iioxv 
the  aelual  jiat  k  for  ll'i:!  tmd  the  ap- 
jiioxiinaie  patk  for  I  bit: 

.  I  tises 


Big  Gain  Butter  Production 

in  Saskatchewan  Last  Year 


Dominion, 
Provincial, 
Municipal  & 
Industrial 
Bonds 

Unlisted  Stocks 

F.n tjuiries  solicited. 

Dom  nion  Development 
Corp.,  Limited 

3H  Kins  Kt-  I'iaxt  *  TUBUM'U,  Ont. 


i;M'AIIl4iMICU  1»I9. 

Bradstreet’s 

Offices  TnroiiBliodt  the  (Jlvtl'zed 
W'oild. 

OFTK  i;s  I.N  CANADA 
Tiileary,  All*.  Vnnroiner,  M.C. 

Edniontun.  Alta.  ,  IlHiiilKon,  Onl. 
Ilalifiix,  N.S.  Mniilrenl.  (|ne, 

l.iindon.  (tilt.  ,  ip'eliei'.  (pie. 

0'(una.  (lot.  .  'I'lironlo.  Ont. 

Ml.  John.  .N.a.  IVVInnIpre.  .Mnn. 
IleputnIInn  gained  l>>  lung 
jrarn  at  vigoroun,  eonnelcnHuus 
and  narrcntful  norh. 

liOHN  A.  FUI.*rON 

Siipei'lntcndrnt  •  M0VIUr.4f. 


CONSULTLNG  LNlilNEKiC 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINECRS 

2  Place  d*4rinrA,  Montreal 
OeGaspe  Bcsidiien.  J.  L.  BusffslJ. 


ICind— 

jSoekeve . 

iSiii'iiigs .  :’(.)b2 

{Steelheails  ami  Idue- 

hacks .  ;i,JSG 

I  Cohoes .  n2.!i7ri 

;  Pinks . 

ichuin.s .  5uC.811 


lit 


lion  in  .Sas- I  increases  in  eadi  niontli  of  IbJt.  iis 

at  ti.7(i.(M)n  j  .Iiimiar.x',  Hie  increase  was  l<l.‘1.7ii;; 

pounds  during  December  last,  year.  '  pounds;  in  I 'ebniary.  D^b.ilbl!  pounds; 
as  eoinpared  with  ij.-iC.b'::  in  Decern- |  in  Marcli.  I5;J..St;s  I'ounds;  in  Ajiril. 
I)(*r.  Ib2;!,  aecoriiing  lo  P-  c,  Kidd,  |  Fib. Ill  1  pounds;  in  .Ma.x  .  8S,.'i()l 

.Safkatehewan  dairy  commissioner,  j  iiounds :  in  .lime.  Jl.ft-ai:  jtouiids;- lit 

This  gixes  an  inerease  "f  nearl.x  S4  |  .liii.x.  pounds;  in  .\iigusl. 

p"r  eeni.  Jioimd.',;  in  Sepleiiiher.  .uaS.- 

'i  iie  l!i21  production  to'als  i:’.-|8.j8  iiounds;  in  October,  .')12.6i:i 


Accountants. 


I  41' 1.17"  pounds,  as  compared  with 
;:4.(;!7  j  I",47;;.7()!>  iiounds  in  Ibl’.':,  or  an  a.g- 
27.J  12  igregate  increase  of  28.x  per  cent. 

Mr.  Kidd's  figures  of  jiioduction 
niontli  hy  month  show  substantia  i 


8.857 
D!  2,044 
4  4",!i;:2 
418,055 


SJL. 


.&.SJ 


!  Total . 1.080,218  D.'54Df;77 

I  Five  countries  look  8"  per  cent,  or 
[Canada's  e.\|)Oits  of  eaiimd  salmon 
I  I  durin,g  Hie  calendar  yeai'  102:’,.  De- 
>’6  tailed  figures  follow  : 


F.xported  to— 


1  li^O 


United  Kingdom 

I''rance . 

.Vusiraiia  .... 

Italy  . 

Belgium . 

OHicrs . 


Total  ..  . . 4!»,088,028 


pounds;  in  .Noveniher,  281.448 
Iiounds.  and  in  December  217.047 
Iiounds. 

"The  incretise  in  winter  prodiic- 
lioii  is  particularly  gratifying.”  says 
Air.  Kidd.  “'Three  or  four  years  ago 
it  was  necessary  to  carry  over  in 
cold  storage  .some  sunimer  butter 
for  local  consumption.  .Now  there 
is  a  marketable  surplus  In  the  prov-  j 
ince  all  the  year  round.  This  as-  ; 
stires  consumers  iti  Saskatchow.un  i 
fresh  hufter  Hirou.ghout  the  win¬ 
ter.” 


1  lie  t'ulJowiiig  Arc  .Among  tlic  Members  of 

Tile  Accountants’  Association 

l.lvcntlutca  Ip  .Iccgunfancj  (I..A.> 

Ofliev  uf  Sccrelury,  Booai  (HA  120  St.  James  StreeL  -Vain  2T.j^ 


BAkKIt,  kKRItlX  &  (  0.,  £.  C. 

392  Ml.  James  tit. 

Ddwaid  C.  JJaktr 
Hugh  F.  Iveri'ln 

Main  !S7<S-111I). 

rkitKIKK,  Oi.lVER  A, 

211  .M'.Uili  til. 

I{".<iid<'ii<e  tUi',iiu':  Cal.  U"3DM. 

Main  2623. 


GAIOEAU,  EDMOND 

4  Hospital  Street 
(Uarneau,  Stexrgri  dc  Parenteau) 

Main  hl2 


I.OltriE,  I..  I‘. 

294  St.  Callieriiie  K. 
(Dorlic.  HauthiAi'  &  Dufresae) 
East  4078 
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Mines  and  Mining  Securities 


*}rODiK.IbniPN6  I  j  I  Banks  and  Mining 

•TOCKS  BONDS  GRAIN  '  I  _ 


STOCKS  BONDS  GRAIN 

Sscond  Floor ,  Roford  Building 

BAY  AND  VnCLX.INOTON  STREETS 

HAMILTON  Toronto  kitchener 

BRANTFORD  PzlVStt  WlM  BtfttUi  OSMAWA 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 


THK  MIMNJ;  AUTHORITY. 


THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  C:anadn  -  f2.50  a  yrar  in  United  .StateH 


We  Specialize 
In  Mining  Stocks 


Write  US  for  Information  on 
aii.v  of  tile  mines  in 
Northern  Ontario. 


.lOROAN 

AYO 

RFLIMIA 

STRKKTS 


A.  E.  Osier  &  Co.  ' 


HOJfES 

3rAIlV 


TOROMtt 

ESTABLISHED  ISSK. 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  tiROUOHTON.  QUE 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 

HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

Branch  Offices:  Paris  Hamburg  Yokohama 


COAL 

McM ASTER  COAL  AND  TRANSPORTATION  LIMITED 

WE  ARE  AGENTS  FOR 

WKLBH  AND  AMERICAN  ANTHRACITE 

WHOLESALE  ASD  RETAIL,  Enquiries  Solicited, 

YARDS:  950  RIVARD.  MILE  END  1005  KEEFER  BUILDING 

Vhonr  Briair  7374  Phonf  Uptown  9060-1 


flibson's 

^Rntnightty 

MiningRevkw 

contrasts  prices  to-day  and 
prices  two  years  ago  in  four 
leading  Mining  stocks.  The 
advances  range  from  1 40 
to  more  than  1 000  per 
cent. 

Those  with  faith  and  the 
information  found  in  our  bi¬ 
weekly  house  magazine  may 
find  there  are  mines  with 
just  as  great  prospects  in 
the  field  to-day. 

A  sample  on  request. 

Homer  LGibson 

^  4»MP  COHPAWV 

Bonk  ^Hamilton  Bldo'. 

•TrtBi  rvK»»rr*  O 


TANNER  GATES  &  CO 

Members  Sttindiird 
Sioik  dnd  Mining  Exchange 

l  or  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

30G-1  Dominion  Bank  BldQ.,  TORONTO 


Koontz,  Hickey  &  Co. 

MININC  SECURITIES 
Bought  •  Sold  -  Quoted 

Wc  would  bn  glad  to  furnish  in¬ 
formation  on  tlin  senuritics  of  any 
mining  company,  upon  request. 

Add.  6:»)0.6400 

Rojal  Bank  Bldg., TORONTO 


MINING 

STOCKS 

Bought  —  Sold  —  Quotod 

Percy  Luscombe 

&  Co.,  Ltd. 

55  St.  Francois  Xavier  St. 

MONTREAL 

Main  6223-7549 


I  $8,489,043  Paid  in 
Mining  Dividends 

t— . 

Toronto. — The  total  amount  of 
dividends  paid  by  the  gold  and  .silver 
mines  of  northern  Ontario  during 
1924  was  $8,489,043.  This  compares 
with  $8,739,544  in  1923  and  $7,805,710 
in  1922. 

Several  dividends  and  bonuses 
were  declared  towards  the  end  of 
1924  and  paid  this  month,  amounting 
to  $974,167. 

The  grand  total  of  dividends  paid 
to  this  date  amounts  to  $141,446,192, 
Including  gold  and  silver  camps. 

Mve  silver  companies  paid  divi¬ 
dends  in  1924,  including  Castle- 
Trethewey  preferred  stock,  paid  in 
October  and  amounting  to  $14,000. 
Coiiiagas  paid  2Vi  per  cent.,  or  $200,- 
000;  Keeley  paid  12  per  cent.,  or  $1,- 
080,000,  equal  to  18  jier  cent. 

Three  Porcupine,  mines  to  pay  divi¬ 
dends  in  1924  were  Dome.  $2  a  share, 
or  $1,906,668;  i\lclntyre,  20  per  cent., 
or  $774,125;  Hollinger,  13  per  cent., 
or  $3,198,000. 

Two  Kirkland  Lake  mines  were  in 
the  dividend  list — Lake  Shore  with 
17  per  cent:,  or  $380,000,  and  W’right- 
Harg reaves,  714  per  cent.,  or  $206,- 


ROniKSTF.R  IHHEnOR 

FOR  DO  .RE. 

Recent  reports  seem  to  confirm 
rumors  to  the  effect  that  another  di¬ 
rector  would  be  added  to  the  board 
of  Dome  Mines,  this  new  member  Iie- 
ing  a  resident  of  Rochester,  N.Y.  It 
is  unofficially  reported  that  .Mr.  Tu¬ 
nis  Allen,  of  Rochester,  is  to  take  a 
date  of  (he  fortlicoining  annual  meet- 
place  on  tlic  board  not  later  than  the 
date  of  the  forthcoming  annual 
meetiug. 

Developments  have  recently  liecn 
favornhie  in  the  greenstone  forma¬ 
tion  lying  below  the  sediment  on  the 
company's  property.  Some  of  the 
reports  have  been  e.vaggerated,  hut 
it  is  now  learned  that  an  ore  shoot  of 
considerable  importance  has  been 
found.  The  vein  is  from  four  to ! 
thirty  feet  in  width  and  carries  val¬ 
ues  from  $9  to  $12  per  ton  as  an  av¬ 
erage. 

STANDING  OF  NIPISSING  MINES. 

The  following  is  a  brief  financial 
statement  of  the  affairs  of  the  Nlpis- 
sing  Mining  f'o.  I.imited.  )the  oi>erat- 
ing  company) ,  as  of  January  2,  1925 : 

Cash  in  hanlc  (including 
Canadian  bonds,  U.  S. 

Treasury  certificates  and 

investments)  . $3,827,696 

Value  of  ore  and  bullion  in 
transit,  on  hand  and  in 
process  at  mine  and  mill 
and  bullion  ready  for 
shipment  .  834,090 

Total  . $1,661,786 


I  By 

j  DRAPER  DOBIE. 

i  i  ■  1 1  ' 

(.Special  fotTPspondence  of  The 
Financial  Times). 

Toronto. — Probably  in  no  other 
country  in  the  world  are  the  opinions 
of  high  executive  officers  of  Banks 
regarded  as  being  more  conservative 
I  than  in  Canada.  In  fact,  the  "Note 
!  I  of  Caiilion’’  ha.s  been  sounded  .so 
!  often  by  Presidents  and  General 
!  .Managers  of  our  large  Banks  that 
,  an  outsider  might  almost  have  ac- 
t  quired  the  opinion  that  all  other 
Canadians  in  general  were  given  to 
too  much  impetuosity  in  their  busi¬ 
ness  and  required  a  restraining  in¬ 
fluence. 

I  Of  cour.se,  nothing  is  farther  from 
the  truth.  Canadians,  as  a  whole, 
tend  more  to  the  alleged  Scotch 
practice  than  otherwise.  Witness  our 
I  enormous  savings  bank  deposits  and 
I  the  astounding  acquisition  of  bonds 
lo  an  amount  exceeding  the  most 
optimistic  expectations  of  Investment 
Bankers  in  pre-war  days. 

I  While  there  still  is  plenty  of  ad¬ 
venturous  spirit  in  Canada,  and  Can- 
.  adiuns  are  well  known  as  good  | 
I  speculators  also  in  the  sense  that  j 
j  they  do  not  gloat  over  winnings  or 
I  nioHU  over  losses,  the  highly  specu¬ 
lative  ventures  have,  after  all,  been 
more  or  less  confined  to  compara- 
ilvcly  small  groups.  j 

This  has  been  so  in  .Mining  more  ^ 
particularly  than  in  any  other  indus- [ 
try.  So  far,  money  for  mining  has 
conic  from  tlircc  sources.  First — 
I'lie  Idg  men  wlio  knew  what  they  j 
were  doing  by  experience.  Second —  | 
Tile  small  groups  in  the  towns  w'ho  ■ 
have  created  their  own  local  mining  : 

;  companies,  and  through  ill-advised 
I  .selections,  improper  management  and 
lack  of  experience  and  money  have 
usually  lost.  Third— The  suckers 
who  have  invested  on  tips,  impulses 
or  tlie  guileful  suggestions  of  the 
oily-tongiied  promoter,  who  has  no 
intention  of  getting  anything  but  the 
lilg  commission  and  whose  promo¬ 
tion  Is  solely  for  that  purpose. 

I  These  latter  two  sources  have 
dried  up  to  some  extent,  partially 
throtigli  the  dissemination  of  greater 
knowledge  of  the  hazards  of  the 
business  and  partially  because  Can- 
;  ada  has  recently  suffered  from  hard 
'  times  and  heavy  taxation,  which  lat¬ 
ter  lia.s  taken  the  surplus  money  that 
might  have  been  otherwise  put  to 
,  work  in  development. 

I  What  might  be  termed  a  great 
middle  class  of  business  men.  who 
have  the  money  and  would  like  to 
take  a  chance,  hut  who  have  ob¬ 
served  too  many  failure.s  and  too 
much  downright  dishonesty  in  min¬ 
ing  and  have  refrained  from  partici¬ 
pating.  in  fact,  hundreds  of  them 
have  taken  a  pride  in  saying  they 
have  never  l)ought  a  mining  stock. 

I  This  .so-called  middle  business  class, 
wlio  are  neither  millionaires  nor  yet 
.small  investors,  but  who  are  the 
stable,  responsible  huslne.ss  men  and 
professional  men  of  the  country, 
have  been  and  are  lo  a  large  extent  > 
Influenced  by  the  attitude  of  (heir 
Ba?)kers  towards  any  class  of  invest¬ 
ments. 

Tliercfore.  f'anadian  Bankers  hav- 
I  ing  been  ultra  conservative  towards 
I  mining,  and  these  investors  having 
’  acquired  a  prejudice  against  mining ; 

,  investments  anyway,  this  prejudice 
has  been  encouraged  by  the  Bank¬ 
ers’  attitude  and  has.  therefore,  oc¬ 
casioned  a  lack  of  development 
money  from  the  most  desirable 
source  for  mines. 

The  situation  is  changing.  Slowly, 
of  course.  The  prejudice  was  great. 
Therefore,  great  success  in  mining 
:  was  essential  to  overcome  it.  And 
great  success,  great  creation  of  i 
I  wealth,  great  markets  for  new  com-  : 

I  mcrco  are  facts  existing  in  the  min-  i 
j  ing  country  to-day.  i 

I  Take  Hollinger.  In  1910  its  market  | 

I  value  was  $3,500,000.  Since  then  it ' 
j  has  produced  over  $80,000,000,  and  j 
'  its  present  market  worth  is  over  i 
I  $70,000,000,  while  its  ore  reserves  are  ^ 

I  assuredly  another  $50,000,000.  There  [ 
j  are  $200,000,000  of  known  new  wealth  I 
in  one  Fanadian  mining  enterprise  i 
I  and  all  created  in  less  than  fifteen  j 
,  year.s.  •  I 

A  fact  like  that  is  an  indisputable  j 
I  proof  of  the  worth  of  the  mining 
j  industry,  and  while  it  Is  the  greate.st 
example  at  present  known,  except, 
jKissihility  the  International  Nickel 
j  Company,  there  are  otlier  lesser  ones 
I  and  niucli  promise  of  even  greater 
ones  in  the  future. 

.4s  a  satisfactory  evidence  of  ap- 
I  prc'ciation  of  tlie  present  remarkable  ! 

I  achievements  in  the  mining  industry, 

!  and  its  promise  for  the  future,  there 
;  could  ho  no  more  hotter  expression 
:  of  conservative,  constructive  opin¬ 
ions  than  those  of  the  two  substan¬ 
tial  gentlemen  quoted  above. 

Sliould  this  indicate  a  relaxation 
of  our  Banks  in  their  attitude 
[  towards  sound  mining  securities,  it 
may  liave  a  tendency  to  abolish  a  j 
now  unjust  prejudice  and  serve  to 
facilitate  tlie  emploj-ment  of  more 
I  capital  in  this  desirable  and  deserv- 
I  ing  industry. 

Significant  also  is  the  pointed  ref- 
!  crence  of  the  new  Mayor  of  Toronto, 
in  his  recent  inaugural  address,  to 
I  the  advantage  to  luislness  in  Toronto 
I  of  a  more  careful  study  and  compre- 
I  hensive  cultivation  of  the  markets 
j  created  in  Northern  Ontario  by  the 
I  now  vast  and  .steadily  increasing 
;  production  of  precious  metals. 

'I'hesc  things  are  greatly  appreci- 
i  ail'd  liy  all  associated  with  tlie  min- 
j  ing  industry,  who  by  experience  hii\  e 
learned  something  of  the  tremendous 
possibilities  of  the  future,  which  now 
lie  In  the  great  Pre-Cambrian  shield 
and  are  rapidly  placing  ('anada  to 
the  forefront  among  the  world's 
mineral  producers. 


Mclntjrre’s  Last  Quarter  Earnings 
Show  Gain  Despite  Higher  Costs 


According  to  an  official  announce- 
I  njent  issued  at  the  end  of  last  week, 
j  net  earnings  of  .McIntyre  Porcupine 
Mines,  Limited,  for  the  six  months 
ending  December  31st,  1924,  amounts 
to  $850,009.66  before  plant  deprecia¬ 
tion  are  deducted  compared  with 
,$692,748.36  for  the  corresponding  six 
[months  in  1923. 

For  the  second  quarter  of  their  fis¬ 
cal  year  net  earnings  without  deduct¬ 
ing  plant  depreciation  were  $421,- 
637.67  compared  with  $4l5,200  for  the 
corresponding  period  the  previous 
year.  An  increase  of  $6,437.64,  even 


I  though  provi.sional  taxes  for  the  per¬ 
iod  arc  shown  at  an  increase  of  $4,- 
116.48. 

I  Gross  recovery  for  the  last  six 
months  of  the  year  was  $1,789,361, 
compared  with  .$1,645,933  in  1923. 
Costs,  including  development,  are 
shown  at  $922,556  against  $446,628 
the  previous  year.  Although  state. 
I  ment  shows  that  there  was  an  in¬ 
crease  in  costs  of  $475,928  the  net 
earnings  show  an  increase  as  indi¬ 
cated  above.  « 

The  following  statement  gives  de¬ 
tails  of  the  earnings  for  the  quarter 
as  w'ell  as  the  six  months  period; 


Crown  Reserve 


Deep  developments  at  this  gDld 
mine-in-the-making  ai'e  stea^ly 
substantiating  the  optimistic 
expectations  of  the  highly  effi¬ 
cient  management. 

An  eight-page  circular,  fully 
illustrated,  is  now  in  course  of 
preparation,  and  will  be  ready 
for  free  distribution  within  a 
short  time. 

FILE  YOUR  APPLICATION 
FOR  THIS  CIRCULAR  ON 
CROWN  RESERVE  TODAY. 


1st  Quarter  2nd  Quart'er  Six  mths. 
Sept.  30. '24  Dec.  31, '24  to  Dec.  31. ’24 

Gross  recovery .  $903,790  $885,570  $1,789,361 

Costs,  including  development .  463,475  159,079  922,556 

Operating  earnings .  440,311  426,190  866,805 

Non-operating  revenue .  20,371  24,726  45,097 


ARTHUR  E.  MOYSEY  &  CO. 


PHONE: 
ELGIN  5171 


242  BAY  ST. , 
TORONTO 


Less  : 

Provision  for  taxes  for  period  . . 


$460,685  $451,217  $  911,903 


Net  cam’s  before  plant  depreciation  $428,371 


$  850,009 


A  Surprising  Comparison 


P.  G.  KIELY  NEW  HEAD 
OF  STANDARD  EXCHANGE 


The  election  of  P.  G.  Kiely  as  pre¬ 
sident  of  the  Toronto  Standard  Stock 
and  Mining  Exchange  for  the  present 
year  was  announced  at  the  conclu¬ 
sion  of  the  annual  meeting.  'I'lie  elec¬ 
tion  this  year  was  a  spirited  one,  and 
contesting  the  office  with  .Mr.  Kiely 
was  F.  M.  Lor.sch.  M.  l.<or.sch  was 
first  vice-president  last  year,  while 
Mr.  Kiely  was  .second  vice-president. 

The  offices  of  first  and  second 
vice-presidents,  and  secretary-trea¬ 
surer  were  filled  by  acclamation  as 


fol’ows;  I’  .1.  Craw'ford,  R.  H.  Scar- 
!'  f  ii<I  N.  C.  Urquhart.  The  five 
.seats  on  the  directorate  were  con- 
te.sted,  and  the  result  was  as  follows: 
Homer  I,.  Gibson,  .f.  'I'.  Eastwood.  J. 
T.  Cannon,  L.  .1.  West  and  F.  Asa 
Hall.  The  new  president  is  a  mem¬ 
ber  of  the  firm  of  Kelly  &  Smith. 
'I'he  retiring  'president  is  F.  Asa 
Hall. 

FI  NDS  FOR 

HA.MILTON  LORRAIN. 

Toronto.  —  Shareholders  of  the 
Hamilton  I.^rrain  .Mines,  Limited,  at 
a  general  meeting  refused  an  offer 
from  a  Toronto  broker  to  purchase  ' 


of  Porcupine  Camp  as  of  1912  and 
1924-5  is  bi'iefly  covered  in  the 
current  Lssue  of  “The  Mining  News.” 
Copy  mailed  free  upon  lequest. 

F.  G.  OKE  &  CO. 

Member*  SUadard  Stock  Exchange 

34  KING  ST.  EAST  -  TORONTO 


500,000  share.s  of  the  company’s  increased  their  stock  holdings,  with 
stock.  The  shareholders  were  op-  the  result  that  the  necessary  funds 
posed  to  any  removal  of  control  from  wore  provided  by  those  at  the  meet- 
Hamilton.  Some  of  the  shareholders  ing. 


The  First  Canadian  Shipping  Company 

To  Consider  the  Home  Market 
and  to  Provide 

More  Work  for  Canadians  in  Canada 


AfcK  IN  L  E  V-  D  ARR  AGH  110  A  R 1). 

Announceuient  is  made  of  the  new 
board  lor  the  McKinley-Darragh.Sav- 
.nge  Mines  of  Cobalt,  Limited.  The 
new  board  represents  a  ermpromise 
lietwcen  the  two  factions,  and  id 
made  up  as,  follows  ;  President. 
Home  Smith;  vice-president,  G.  A. 
•McKay,  and  directors.  J.  R,  L.  Starr, 
R.  A.  Bryce,  A.  Singer.  J.  O’Connor, 
and  .1.  Dobson.  Steady  work  is  in 
progress  at  the  pioi)erty,  and  further 
development  "work  is  to  be  done  un¬ 
der  the  new  control. 


VI V  4ft  %.  Je*  c^\ 


IhcSeol 

otSehAike 


Because  of  our  confidence  in  the  future  of  this 
country,  THREE  more  full-sized  bulk  Canal 
Steamers  are  now  being  built  at  Collingwood, 
Ontario,  for  our  aecount.  This  brings  the  total  to 
SEVEN,  and  all  for  this  company. 

It  means,  in  all,  on  expenditure  in  Canada  of  approximately 
one  and  one-half  million  dollars  and  the  employment  of 
hundreds  of  men. 

It  is  the  largest  fleet  of  bailt-in-Canada  Steamers  for  the 
lake  and  river  trade  operated  by  any  Canadian  Company. 


These  facts  bear  witness  to  our  faith  in  Canada—especially 
when  we  are  willing  to  pay  a  premium  for  Canadian  over 
foreign  vessel  tonnage. 

To  keep  Steamers  busy,  a  big  voliime  of  tonnage  is  re¬ 
quired,  and  in  this  connection  we  desire  to  call  special  at¬ 
tention  to  the  fact  that  we  handle  all  kinds  of  Anthracite 
and  Bituminous  Coals,  both  for  industrial  and  household 
purposes. 

We  need  aU  the  Coal  business  we  can  get  in  order  to  fur¬ 
nish  cargoes  for  these  Canadian-bailt  steamers. 


Let  them  carry  some  of  your  Coal  tonnage. 
We  are  equipped  to  give  the  Best  of  Service. 


Geq  hall  COAL  &  Shipping 

COHPQRATION 


190  ST.  JAMES  STREET 


MONTREAL 


DIVIDEND  DECLARATIONS. 


Company  Kate 

Winnipeg  Elec.,  com.  . 
Eastern  Canada,  pref.,  7 
Steel  of  Can.,  Com.  . .  7 

Do.,  pref  .  7 

Penman.s,  com  .  <i 

Do.,  pref .  S 

Standard  Bank .  12 

Imperial  Bank  .  >12 

Hollinger  Gold .  I.'l 

Kaministiquia  Pow.  ,  .  s 
St.  Law.  Flour,  com  4 

Do.,  pref  .  7 

Can.  Converters .  7 

Ont.  Steel  Prod.,  com  4 

Do.,  pref  .  7 

Fam.  Players,  Can., 

pref  $.s 

Union  Bank  .  s 

Bank  of  Mont  .  12 


Yp»rly  Div. 
Hate  Declare  I 


1  int. 

Feb. 

1 

Jan. 

I.")  1 

.•p  ..  S 

Jan. 

31 

Dec. 

31  3'.. 

1  <! 

Feb. 

o 

Jan. 

71)  1 

I  'S  q 

Feb. 

•> 

Dec. 

7b  1", 

1  q 

Feb. 

2 

Jan. 

21  1!^. 

2  q 

Feb. 

1 5 

Fel). 

0  2 

'•)  q 

Feb. 

2 

Jan. 

Hi  ;l 

q 

Feb. 

D 

'lull. 

13  3 
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Range  of  Active  Listed  Securities!jy“i5^y''Qp‘-35ERsi 


Bank  of  Toronto .  12 

Mont.  Tram .  1C 

(.'an.  Cement,  pref  ...  7 

Lake  of  Woods,  com  .  12 

Do.,  pref.  7 

Bank  of  Commerce.  12 

Royal  Bank . 12 

Mexico  Power,  pref .  .  arr. 
Amer.  Sales  Book,  pref .  7 

Loews  Buffalo,  pref  s 

Braz.  Traction  Com  .  4 

Cedars  Rapids  .  ;{ 

Mont.  Power  Co .  S 

Mont.  Power  Cons  .  .  7 

t  For  year  1922.  *1924 


1  .Ian.  2s  .Ian.  12 

2  (|  Feb.  Hi  .Ian.  .'ll 

1  q  Feb.  1  Jan.  20 

1  q  Feb.  1  .Ian.  20 

I’.,  q  Feb.  l(i  .Ian.  .’ll 

1  (|  Feb.  Hi  .Ian.  .‘11 

1*.,  q  Feb.  16  .Jan.  Ill 

$2  q  Mar.  I  ,Jan.  .‘11 

2  If  Mar.  2  Feb.  14 

;i  q  Mar.  2  .Ian.  :J 

2  q  Mar.  2  Feb.  14 

2  q  Feb.  2  ,Jan.  22 

I’l  q  Feb.  If)  .Ian.  31 

3  q  Mar.  2  Feb.  21 

1*4  q  Mar.  2  Feb.  21 

3  q  Mar.  1  Feb.  13 

3  q  Mar.  2  Feb.  14 

7t  Feb.  2  Jan.  22 

Hi  q  Feb.  2  Jan.  15 

2  q  Feb.  2  Jan.  23 

1  q  Mar.  2  Jan.  31 

•^4  q  Feb.  16  Jan.  31 

2  q  Feb.  16  Jan.  31 

1  *4  q  Feb.  16  Jan.  31 


(a),  1923. 


Jan.  31  1 

(b)  40J'4  in  stock. 


MINING  MARKET 


Toronto  Mining  Market  Transactions  for  Week  Ending  Jan.  22nd. 
Supplied  by  Stobie  Forlong  &  Co.»  Toronto. 

1925  price  range  STOCKS 


Low 

GOLD 

2)4  Ape.x 


Share  sales  Open 


65 

20  ■ 

Argonaut  . 

.Atlas  . 

68,200 

‘  *4 

.1 

19,000 

, 

D'l 

Baldwin  . 

42,600 

6', 

ID 

Beatty  . 

10,000 

15 

4/4 

Bidgood  . 

6,100 

8 

7 

Boston  Creek  . 

"^4 

Buckingham  .  .  ... 

4.500 

6 

3 

(  olumbus  Kirk  .... 

6.000 

32 

14 

Cons.  W.  D.  Lake  . 

..  109,450 

20  14 

12  25 

Dome  Mines  ... 

22,501 

l-l*. 

Goldale 

30.150 

10 

1 

Hattie  . 

23.000 

1  •)  (>5 

11  70 

Hollinger  Com  .... 

4.990 

12 

i*4 

Hunton  .  . 

9,500 

67 

3's 

Indian  Mines  ,  .  . 

16,300 

lu 

Inspiration  . .  . 

13),* 

Keora  .... 

22,.300 

18 'a 

13' J 

Kirkland  I>ake 

.‘.  106.600 

1  ?)5 

3  16 

laake  Shore  . 

5,575 

14  78  Mclntyrp 
11  00  Monela 


30 

Night  Hawk  .... 

2.4UO 

30 

30 

30 

:io 

191. 

Newrav  Mine*  .  .  . 

)  8.832 

•.?7 « .f 

27' J 

2ti 

26 

10  * 
8 '4 

Pore  Crown  . 

Pore.  Davidson  Com. 
Preston 

8,(KM» 

1 

n 

t 

II 

7 

Skead  .  . . 

2.000 

20 

20 

20 

20 

1  05 

Tec‘k-Hughe.«  ,  . 

37,500 

1  37 

i  37 

1  34 

1  37 

1  » 
3;i 

'fhompson-Krisl  .... 
Tough  Oakes 

21.900 

41  G. 

1  p  •» 

39 

41 

7 

Vickers  . 

38,700 

11 

20*. 

11 

15’4 

?L5 

VMpond  Con  . 

14,400 

1  3t 

1  37 

1  :t2 

1  36 

1'4 

1', 

Makenda  . . 

Wasapika  .  ... 

500 

2'. 

01 

Ol 

3 

V\  flKt  Tree  ... 

2.600 

3 

9', 

3 

.3 

2  75 

Wright-Hargreaves  .  . 

1,620 

4  30 

4  35 

4  20 

4  20 

1,3% 

SILVU 

Braver  ... 

9(1,980 

31 14 

31 '  J 

30’.,' 

31 

80 

Capitol 

6,600 

34 

34 

.32’- 

34 

38 

Can.  Lorraiii .  .  . 

13.500 

4(> 

46 

41 

It 

56 

Castle-Trethewev  .  .  . 

23.700 

77 

^71 

73 

74 

4*.; 

('lifton  ('on  . 

66.000 

17*. 

18', 

17 'i 

IK’i 

J  15 
43 

( oniaga.^  . 

('rown  . 

22,150 

.52'; 

!?♦ 

51 

3 

K.erett  . 

33,000 

5’  d 

r  ’  : 

1  73 

Koelrv  .  ... 

4,550 

2  1?) 

2  19 

2 12 

2  11 

6 

Ijakf  side  Lorrain 

43,700 

12 

12 

J*’.’ 

10' 2 

1 

La  Rose 

80,812 

15 

20 

1  ( 

19^4 

n  >  J 

Ix)rrain  Cons 

42,250 

17»4 

17*4 

1(> 

16 

1  08 

Ix»rrain  Trout  Lake  . . 

1.200 

1  30 

1  33 

1  30 

1  30 

?> 

MrKinlev-Darragh 

30.600 

19 

19S 

17 

19', 

2  33 

Mining  (!:orp.  .... 

2.5.30 

2  90 

2  95 

2  ?)0 

2  9.5 

5.85 

Nipisfcing  ... 

2.265 

6  65 

6  65 

6  40 

6  10 

1  's 

Ophir  ,  .... 

13.000 

3*4 

Pi 

3*. 

41, 

Peterson  Lake  .... 

2.(K>0 

9'2 

?)'  ^ 

?) 

17 

Temiskaming  . . . 

500 

25 

25 

25 

25 

7 

Tret  he  we  V  ... 

.52.. 500 

18 

18 

IT 

17 

11 

WettJaufer. 

8.950 

n>2 

12 

10 

11 

•  .\bitibi  P.  &  F.  Co  . 

.\sbesto3  Corpo.-ation  . 

I>'v.  pref  . 

.Atlantic  Sut^ar  . 

-  V  Ho.,  pref  . 

Bril  Telephone  . 

^  Brazilian  T.  .L.  &  1‘  . 

2  Brompton  . 

1  I  B.  C.  Fishing  . 

‘  B.  E.  Steel  . 

i  Do.,  1st  pref  .  .  .  .  . . 

‘  Do.,  2nd  pref  . 

Can.  Car  &  Foundry . . . 

'  Do.,  pref  . 

Cuban  Can.,  Sugar  . 

1“  ^  Do.,  pref  . 

.  Canada  Cement  Co . 

I  Do.,  pref . 

‘  Can.  Converters  . 

i  Can.  Cottons  . 

!,  Do.,  pref 

I  Can.  Indus.  Alcohol . 

j  Can.  Steamship  Lines,  pref. . . 

•  •  ;  Crown  Reserve  . 

‘  :  Con.  Mining  &  Smelting 

'  I  Detroit  United  Ry  . 

^  I  Dominioiv  Bridge  . . 

t  Dominion  Canners  . 

_  1  Dom.  Coal,  pref . 

‘  '  Dominion  Glass,  com  . 

Dominion  Te.xtilc  . 

Goodwins,  pref  . 

j  Laurentide  . 

Lyall  Construction  Co  . 

^Iackay  .  .  . . 

:  Montreal  Cottons,  pref . 

Montreal  Power  Cons  . 

Net  j  Mont.  Telegraph  . 

Change  j  Nat.  Breweries  . 

I  Ogilvie  Milling  . 

_  1  '  Ontario  Steel  Products . 

U  Ottawa  L.H.  &  P.  Co  . 

~  *  Do.,  pref  . 

I  Price  Bros  . 

Ottawa  Traction  . 

.  I  Penmans  Limited  . 

—  ;  Quebec  Pow'cr  . 

•  00^  j  Quebec  Ry  . 

“  ,  “ '  Shawinigan  . 

4.  5  * !  Sherwin  Williams . 

—  '  I  '  Do.,  pref  . 

So.  Can.  Power  . 

_  I  Spanish  River  . 

!—  :  Do.,  pref  . 

^  I  Steel  of  Canada  .  . 

St.  Lawrence  Flour  . 

‘  Tucketts  Tobacco  . .  . . 

~  Do.,  pref  . 

Twin  City  . 

. I  Wabasso  Colton  . 

. '  Wayagamaci!  . 

Winnipeg  Electric  . 

—  ‘2  Woods  Mfg  . 

V*  j  Do.,  pref  . 


Commetcc . 

3')  Dominion  . 

2  Hochelaga . 

3  Molson’s  . 

’2  Monfeal  . 

,  Nova  Scotia  . 

I,  Royal  . 

•>1  Union  .  ... 

4.-,;  To  onto  . 

n,  .  *E.\.  Dividend. 

2',]  Montreal  Unlisted  Market 

rurnished  by  Balfour,  White  &  Co. 


- — _ 

Week  cm 

ling  Jan. 

22)1(1,  1925  - 

1025 

To  date 

Sales 

Open. 

Hiph 

Low 

(’lose 

High 

Low 

1 ,2:t.5 

1 

64 's 

62  ' , 

63  •  s 

(JO 

54 

1 .0.-)0 

3S 

45  >4 

3  s 

45 

45', 

24 

480 

76n 

S2 '  ^ 

76 

s2 

S2  '  X 

52 '4 

1. 000 

20', 

20 '4 

1"  ' ' 

20 

21 

11 

1;15 

65 

56 

55 

55 

56 

35 

6G1 

134 's 

135 

1.35 

135 '2 

1303, 

12534 

5,020 

55  •'.1 

56 '  , 

55 '  J 

5534 

56' 4 

4134 

605 

32 '4 

32', 

29  ' 

30 

43 

•26  34 

•J,.'1S5 

22  '  •) 

31 

•)■)  1  ' 

20  ’  ■, 

31 

s 

325 

“3'.i  ' 

;u'4 

.3 

6 

■’’S 

50 

31 

31 

31 

31  '2 

57'.. 

o*-) 

350 

9 

9 

S  V 

.  .SN 

17 

“6L, 

740 

52 '  •. 

52  3, 

61  '2 

52 

'  55 

36 '  , 

346 

cS6 '  -4 

.s6  1 ,, 

So 

So 

07 

S3  '  . 

305 

6 ''4 

7 

6  , 

7 

13 

6 

205 

35 

35 

35 

35 

54 

33 

306 

*92 

92 

00  3, 

0034 

OS's 

S4 

147 

109 

109’  , 

109 

109 ' 

109', 

102 '2 

664 

M 

.S3 

SI 

S3 

s9 

72 

no 

109 

107  ’  . 

107  ' 

107  ' 

107’  , 

1 07 ' 2 

30 

91 

91 

01 

91 

01 

01 

I,7.S2 

19'^ 

1934 

I  S  >4 

19 

4  S  •'’s 

430 

47  '  ■> 

47 

47 

47  '  , 

79 

.  52 

1.405 

51 

.  51 

50 

51 

.75 

.41 

11, Ml 

52 

59  >s 

52 

5S34 

,59 's 

30', 

230 

2n'.. 

2S  ’  2 

27  '  , 

27’., 

2i» 

26 

1,291 

77  '  .y 

S3  ^  s 

77 

s2 

S4  1  ■, 

60 

2,555 

5S ' 

76 

5s  ’ 

74 

76 

21  ', 

130 

45 

45 

45 

45 

45 

45 

125 

114’., 

115 

111 

115 

115 

104 

2,400 

67 

691., 

67 

.  6S 

9.5 

66 

35 

75 

75 

7  5 

7  5 

7  0 

75 

216 

,S3  >4 

.S3 ’4 

so  I 

S2 

9  S’., 

SO 

•  130 

l,s 

19 

19 

19 

10 

0 

1 ,3.'(7 

116’  . 

117 

llO'y 

117 

120 

Ill 

50 

no'.‘ 

110’  i 

no '2 

110'., 

no'  - 

3,117 

159 

159’4 

156  '4 

1 5s '  4 

1SS 

UO's 

64 

53 

53 

52' s 

53 

5.! 

4S 

705 

62  3, 

62  '  . 

61  3., 

62 

64 

4S 

63 

122 '4 

122 ',4 

122 '  , 

122’, 

122’ 4 

l'22i4 

125 

44 

44 

43' s 

43% 

45'  , 

40 

391 

100 

102 

100 

102 

102 

s;( 

43 

100’^ 

101 

100 

101 

1 02 ' 2 

00 

310 

37 

37 

36?, 

37 

45 

3;i 

66 

63 ’4 

63’., 

63  >4 

63 ' , 

63  ’  4 

63’., 

330 

14.S 

152 

14S 

151  '  , 

165 

1 34  1  2 

s 

,s6 

S6J2 

05 

65 

54 

‘>0 

22 

•JO 

22 

22 

22 

2,006 

133'  . 

136 

1331. 

135 

137  '  , 

IIS'; 

215 

115 

ns 

n  5 ' 

117 

ns 

00 '  ■ 

50 

107 

107 

107 

107 

107 

104 

436 

67 

71  >2 

1)7 

71  :  . 

73 

4S1  . 

.3,021 

107'.; 

1  OS '  - 

106% 

10s 

11  1  % 

05!., 

1,526 

121  ’,4 

123 

110  3, 

121 

127 

1 05  ' ., 

l„s54 

•.S3  ’  J 

S4’2 

S3 

S4 

.S.5 '  . 

60  '  , 

460 

52 

52 

47 

51 

7  5 

61 

370 

60 

63  lij 

6'J  '  > 

63  ’  , 

63.  '  . 

63 ' 2 

no 

9S 

9S 

OS 

OS 

Os 

02  '  . 

531 

62 

62 

•aS 

5  s 

6!' 

40 

35 

5s 

5S 

.  .aS 

■5  s 

.5^ 

5S 

590 

35 

35 

3.0 

35 

35 

'J2S 

•3S’,; 

39  ’  , 

37  1 ; 

3!* '  * 

I-' 

21 

240 

30 

30 

30 

30 

30 

270 

70'., 

70’t; 

70 

7o 

70  '  , 

6Uv 

126 

196 

196 

li'1'4  , 

196 

lOii 

17S1., 

115 

193 

193 

103 

10:t 

103. 

57 

150 

150 

150 

1  5" 

1  50  '  , 

M:’, 

3.S 

172 

174 

'  172', 

17  1 

i7(; 

nv 

325 

24  S 

249 

2  IS 

210 

250 

230 

20 

263 

263 

263 

263 

266 

24  s 

193 

233 

233 ’'2 

23:1 

233 ' 

23  s 

210 

116 

106 '4 

106'4 

106 

1 06  '  , 

10', 

OS 

14 

200 '  , 

200 ' 2 

200  '  > 

200  '  . 

200  ' 

200  ' 

DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 


Official  news  received  from  the  lyjOTICE  is  hereby  given  that  a 
i  La  Rose  properties  indicates  that  the  DIVIDEND  of  THREE  per  cent.. . 

j  company  will  .shortly  be  able  to  upon  the  paid  up  Capital  Stock  of 
(again  .ioin  the  list  of  shipiiers  from  (his  Institution  has  been  declared 
I  the  (  oh.T.lt  camp.  !  for  (jjo  current  quarter,  payable  on 

'  Recently  there  have  been  .some  I  and  after  Mond.ny,  the  SECOND  dav 
important  diseovcries  on  the  80(i-tt.  of  .MARCH  ne.xt.  to  Shareholders  of 
level  on  the  Violet  property  and  the  record  of  31st  Jaauarv.  1925. 
returns  from  It  have  been  of  a  char-  | 
actor  which  have  proved  to  the  man- 

HEcmont  that  the  company  .should  be!  1  REDLRK.K  1\  fT.I,IAMS-TA\  LOR 
'  able  to  start  shipments  within  the  I  General  .Manager. 

'next  few  weeks.  '  'innirr.,i  reti)  .Taniiarv.  1Q2.5. 

There  have  been  variou.s  reports  |  i 

:  the  company’s  propertioi  fir," rh".""  The  Canadien  Bank  of  Commerce 

;  the  first  authentic  nows  wliicb  has  i 

j  rome  throuph  indicating  the  iiiitnie  :  v 

of  the  new  discoveries  that  have)  .  >o.  L)L, 

'  been  made.  !  Notice  is  hereby  given  that  a  divi- 


By  order  of  the  Board. 

krederick:  wit.i.iams-taylor 

General  .Manager, 
'lonf'''''  roti)  .Taniiarv.  112.5. 

The  Canadian  Bank  of  Commerce 


of  the  new  discoveries  that  have)  .  IHIIDL.M)  >'o.  I, >2, 

'  been  made.  !  Notice  is  hereby  given  that  a  divi- 

I  _ ’  _ _  dend  of  Three  per  cent,  upon  the 

I  NIP’S  PRODUCTION  DOWN.  ! '’=''''-''1*  capital  stock  of  this  Bank. 

_  .  has  been  dcidared  for  the  quarter 

1  »....!  eudiiig  28ih  February,  1!t25.  payalile 

,  1  roduction  from  the  Nipissing  |  ;((  Bank  and  its  Brani'hos.  on  and 

j  mine  for  the  year  1024  showed  a  de-  after  Monday.  2nd  .March  next,  to 
dine  from  that  of  the  iirevioiis  year  |  .shareholders  of  record  at  the  close 
I  being  2.06.1. .108  ounces  as  I'ompared  i  |,f  business  on  the  13th  dav  of  Febru- 
'  with  2.353.300  during  l!t23.  This  de-  i  ary.  1!)25, 

I  dine  was  all  the  more  pronounced  on  i  D.'a  ^  .v  t,  , 
account  of  Imving  been  in  the  face! 

of  higher  quotations  for  commercial  i'*”*  , 

■bar  .silver.  .  I.,  General  M.inagcr. 

The  company  is  now  turning  its;  I'U'onto,  16*h  January,  1025. 

1  attention  to  the  south  centre  of  its  :  --  - . .  .  'ULt 

property,  whore  high  hopes  are  en-  Gillcl tr SaTel x  Ita/.or  ('oinpan\ 

;  tertained  for  developing  additional  „f  ■niredors  has  todaV 

lugli-grade  ore  in  B>';  n‘'isb»>orliood  ,  ,  regular  qniirlerlv  dlTidend 

of  Botersnn  Lake  and  Penn  Canadian  ^ 

f  Abinage'r  Hugh  Park  reports  that 

•during  neeembrr  the  mine  produced  '  '!  V  ' 

ore  of  an  estimated  net  value  of  ";r‘  ‘ .  *'’±1'’ 


$171,640  The  low-grade  mill  han- ,  f  ""  7 

died  7.362  tons  of  ore  and  with  s-' ,  '"’rters  ol  recid  ill  he  close  o. 

tons  being  treated  in  the  high-.erade  '  t 

plant  ,  1  KAISK  .1.  1  VHI.A,  T 


FIHNK  .1.  1  .VHFV,  TreasureK 
Jainiar.x  11.  192.5. 


.niMNt;  n,\iiis  — - -  - ^ 

sTARi:i>  m:\k  "SO 0."  McIntyre  Porcupine  Mines,  Limited 

Sanlt  Sie.  Marie,  Ont.-  I'lie  slak- j  '  (\«  iviMutMi  i.iiiiiUit.vi 

:  ing  of  32  niinin.g  claims  tij)  the  line]  ni\ idf.M)  >o.  g.i. 

from  here  were  recorded  during  the  .voTii’t-;  t.o  h.>reb.\  given  iliat  n  divi- 
past  week,  a  lavee  proportion  of  I  dfini  nf  fiw  p"]-  .  rnt.  (.'.e-f)  on  the 
them  being  for  the  Goudreau  mining;  '’'‘t'itai  •'••fo-'U  of  the  Oonipany 

.  1  •  w-  ,  *41  »  J  4  "  'll  pnld  on  the  I’nd  day  of  March, 

parinerslup  No.  1.  with  headquarters  i;,-:,.  t„  .,i,ai  ehoider.o  of  record  at  th- 
I  at  Toronto.  eto.«o  of  l)usiMo.-<.s  I'etiniary  2nd.  192."i. 

j  Diamond  drilling  is  being  earried  oi.i.  r  ..f  the  uo.vrd 

on  in  two  mines  near  Ihe  Sault  and  P.M.Mlort  .VFI  t.t.V,  Treasurer. 

'  jirosperts  are  tlial  two  more  mines;  I'aled  at  Toronto,  .fanuar.v  16th,  192."i. 
*will  be  diamond  drilled  in  the  near  •  - - - - - - ^ - _ 

'  _ _  -  Brazilian  Traction,  Light  and 

It  is  reiinrled  "that  Baldwin  otTi-  power  Company,  Limited 

litlls  iH  O  OOTlsitJoi  in.i;  an  oail\  rn-  .  (|nc«irporn1**<l  I'lulrr  the  I.iiwm  •»f 
o|)rnins  of  Ihi'  properly  on  Ihe  we.«t  '  rimiMiio 

«Mi(l  of  ihe  Kirkland  Lake  DiHlriel.  - - 

linprovt'ineni  In  niarkel  eondilions.  ‘  ,  is  Hi:Ki:nv  OIVEV  that 

...  .1  ...  _  .  .  ,  .  (h^  1a»ard  ‘-f  DoHotfii.s  of  thi«  ('oin- 

iiiaklns  nione.\  laisin.u  iniu’h  easit'r  nan\  hns  do*  lai'ni  a  (oiartoriv  divi- 


XOTlt’k: 
(h^  latard 
pan\  hn.** 


S'  rTi:Ki:nv  oivev  that 
f  I)n*'i'tor.M  of  thi«  C'oin- 
'rlai'Hl  a  (jiiartorl.v  divl- 


NEW  YORK  STOCKS. 

(Furviahed  bjr  Shearaon-Hammiti  it  Co.) 

•Ian.  Hi.  Jap.  21.  NVt 


Unlisted  Bonds 

Furnished  hy  .\.  J.  f'attisun,  Jr.  &  Co.,  Ltd. 

Hid  Ask 

.\hitibi  (ipn.  (>'h  1910.  99. .'»0  102  ( 

.\tahj'ma  Traction  o’s  1962.  Hr>  •'>«>  87..' 

.Mborta  (iroat  \\at0rwav3  5's* 

19')?)  87  50  90. t 

Algoma  St(v»l  O’a  19(»2  30  Otk  32  ( 

Hrlgo  (*an.  Papor  r»*«  1?MH  ?k8  00  99  i 

Hrandram  Hcnfl»*rRon  6‘s  J?*3?).  90.25  ?)3  50 

Brompton  «'•«  19,19  f»7  25  lOik  00 

Bromptt.n  P.  &  1’.  M's  1911.  108  00  19?)  00 

Burns  P.  r»>  .  1943  99  25  100  ? 

<*an.  Light  Pf)wcr  5*s  1949.  59  00  <51  : 

C.N.U.  Inromo  5‘s  1930  55  00  5?)  .( 

<\N.U.  5*8  I>om.  Guar.  1954  100  00  101  f 

C.P.K.  5*8  19,14  99  00  99  ' 

Can.  Paperboard  7’s  1937.  94  50  98  ( 

('an.  Salt  T's  1941  102  75  104  f 

Can.  Steamship  Hs  1942  .  97  25  99  (. 

(’an.  Steamship  5’8  1943 .  78  25  79..' 

('an.  Tungsten  7's  97  00 

Davies  6*8  1942  84  oO  80  11 

Dom.  Iron  &  Steel  5’s  1939  55  00  59  <J 

T)om.  Mfg.  6*8  1933  86  00 

Dom.  Power  &  Trans.  5*8  1932  95  00  96  Z 

Dom.  Sewer  F’ipe  6*8  99  00 

Duke  I'rice  6’«  1949  98  75  99.7 

Duluth  Winnipeg  &  Pacific  4's 

1939  ..  75  00 

rtunlop  Tire  O’s  1927  .  99  75 

Eastern  Car  6*8  19.52 .  80  00  82  7 

Flax  Spinners  T's.  85  00 

(LT.P.  4’s  1955  .  76  .50 

<;.T.P.  a's  1962  ...  68  75  70,5 

Guardian  Realty  6  s  1933..  84  25  87  0 

Harris  Abattoir  6*8  1928  .  99.75 

Howard  Smith  6’s  1934  ...  94  00  97  0 

Howard  Smith  Th  1941.  89  75  92  5 

InU  rnational  Milling  O's  19,30  98  .50 

K.  &  S.  Tire  78  19.37  78  25  80.5 

Ijake  Superior  O's  1941  10.5  OO  107  0 

l^aurentido  Power  5’s  1946  97  00  98  .5 

Ixkcw’s  Toronto  6’s  Serial  ?M  50  97  5 

Manitoba  Power  7*s  19il,  99  00  100  0 

Maple  I^af  Milling  6':  1943  103  25 

Mattagami  Pulp  Deb.  30  00  33  7 

Mattagami  Pulp  6’a  1937  .  70  OO 

Montreal  f..  H.  A  P.  S’s  1933.  ?)9  00  100.2 

Montreal  Public  Service  T/s 

1942  88  50  89  5 

Montreal  Tram.  &  Power  6’s 

1929  100  00  101  0 

Nor.  ('an.  Power  6^.,  1938  99  2-5  100.5 

Nor.  Ont.  I..  &  P.  6’s  1931.  96  25  97. .5 

Nova  Scotia  Steel  6','  Deb,  48  00  52  O' 

Ont.  Pulp  6's  1931  106  00  ]10  O 

Porto  Rico  Ry.  5>  1962  . .  69  2.5  72  2 

Price  Bros.  6*8  1943  99  25  100  5i 

Province  of  (Jnt.  68  1948  100  00  101  (X 

Provincial  Paper  6's  1940  99  75 

Quebec  PowekO's  1953  99  00  ?)9  7. 

Shawinigan  W  .&  P,  6*8  1950.  104  75  107  0i 

Simpson  Robt.  5’s  1952  88  75  ?<2  0< 

Southern  Can.  Power  6'a  1948.  101  75  103  0* 

Spanish  River  8’h  1941  106  75  108  5( 

St.  I^awrence  Sugar  Ref.  6’s 

1?)32  89  .50 

St.  Maurice  Power  6 1953.  10.5  00  105  7i 

Toronto  Power  4 1'S  1941.  91  75  92  *7 i 

Toronto  Suburban  4’ i  73  71 

Western  Can.  Flour  6’8  19*28  101  50 

Western  Power  7’s  1926  99  . 50 

Wester*  Power  5*r  1919  92  .25  ?<3  .5( 

Whalen  Pulp  &  Paper  6’s  45  0<l  50  0< 

Wpg.  (Jrnater  Water  District 

6  8  1951.  ..  109  00  .  .  .. 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Alberta  Pacific  Grain  7%  pref. 

D‘».,  I  Ommon 
Anglin  NorcToss 
Argonaut  fk^ld 
BiTding  ( -orticclli  TT,  pref 
Do.,  ('mnmon  *  , 

Helgo  (  anadian  Paper,  pref  . 
Do.,  Comm(»n 

Brandram-Henderaoii  7*.c  pref 
Do..  Common 
BritiAh  .\meri(*an  Oil  Co..  I. id . 
Caki-  ('ar  &  Foundry  Nol^*s 


Clij^e 

('lose 

(  hange 

Bid. 

Ask 

Allis-Chalmers 

T?»"s 

100 

lO.) 

.Am.  Agri.  ('hemical. 

14’4 

I4S 

’  f, 

no 

Am.  Beet  Sugar 

40 

l>0 

.Am.  Bosh  MagneU) 

44  Gj 

41 

2.t, 

:i2  ‘ .. 

.  8  r» 

Am.  ('an 

161 

16:^4 

*i  2?4 

Public  Utilities 
Earnings  Reports 


Ihiin  it  1ms  boon  fo\'  :i  .vojii  or  so.  is  !l''n'l  I'f  "iir.  pn-  o»ni.  on  iho  is.«iiod 

losiuiM.sib!)'.  Wlion  uiidorgi'oimd  work  "'din.'ii.x  <.i  ''‘"i'- 

..  ,  ,  ,  ,  ,  |i;in).  p.-M  .-ihIo  III)  Itnit  M.noh,  1!125.  to 

Wiis  sto|)|)od.  :i  oross-out  on  llio  JOn.-  ,,,,  shai ohnliiors  of  . . .  .m  dm  ro- 

foof  lovi'l  wils  within  "h  or  lU  finq  of  gtslor.-i.  nt  iho  rlnso  of  iin.-iinrr'.s  on  Iho 
'll  oonliiol  voln  :il)ou1  wliuh  grot'll.  •bimmr)-.  ttiL’.'i. 

:  hopos  woro  hold  by  B.iMwin  offioiiils.  i  , I,.,.-’'''’' l’’"' 

It  is  statod  th;il  on  rosum|)lion  tlio  i  >>ii'rii. 

oross-out  will  bo  oontiiiuod  aud  its  ScT.-inpy. 

ob.iootivo  oxplorod  and  llii't)  iho  .sliafl  xoti:  Th*  Tran.sfor  .\s*mIs  of  th* 
oontirtiod  to  Hin  and  possiblv  .'iotl  Natinnal  Trn.st  Coni- 

f,  ‘  I  pnikv.  Iiiinitcd,  lOi'oiito  and  Montreal. 

j  Caiiad.T. 

.  'The  London  Acent.*^  of  the  Company 

•M.  iii.m;  instals  iHii:iii.i:.  i  MU'  the  CHiijidi.'in  and  Cicticral  Kin 


;  MONTREAL  L.  H.  &  P.  CON.  .  CfKtksville  Shale  Brick,  pref 

‘*^1  ..  ,  {<  ooksvi  lie  Shale  Brick  Com 

nil  00  I  )par.v  rntl.  Drrembrr  .tl.  Ciinudian  WcsUnchiius*  1 

I!!!  I  PROFIT  AMI  UISS  ACrOI  \T  Comtni.ii 


29  I  Oper.  Fvp.  anil 


ACrOIAT  '■  '•mmon 

l?)21  1923  1922  Cocksbutt  Plow  pref 

iS  $  8  Dom.  power  A: 'Frans.  7*^  , 

17.394.092  HlMO.061  11.431.323  Do..(’ommf>n 

I  )unlt)p  Tire  7' ,  pr*  f  .  . 
.113,961  6.504.717  Dryden  T’aprr 

- - ;  Eatlern  Engineering  .  . 


?l.409.599 

1.789,409 

9,927,000 

1,614,096 

7.926.606 

1.443,132 

7,670,190 

1.209,778 

7.412.904 

1.211,605 

6,483.474 

1,214.786 

C. 460, 412 

6.201.249 

5,268.688 

4, .'■>24,904 

3.980.808 

3,336,467 

),93.=j,D0ft 

1  .'>0.000 
20.000 

^5.2 15,441 

20,000 

1,932,221 

20.000 

1.765,508 

2,1?)5.441 

1,912.221 

*♦  90 

9  59 

8  00  , 

T)epreciation  1,739,409  1,614,096  1.443,132  Do.,  (’ommon .  . 

•  •  - -  -  •—  Famous  llayers  8'  c  pref  .  .  ... 

Net  Rev.  7,670,190  7.412.904  6.483,474  Do..  Common  .  .. 

V5  !.”!  Fixed  charges  1.209,778  1.211.655  1,214.786  (iunns  Ltd  7' >  pref 

00  - - - -  - - 1  Hollinger  Conaolidated  Gold 

Net  Income  6.460,412  6,201.249  5,268.688  Mines  MC  T.d.  K  , . 1 

.)6  oO  Divs.  paid  and  InUrnational  Milling  7^ pref.  . 

accrued.  4,524,904  3,985.808  3,336.467  Imperial  Oil  I2^i 

_  —  —  .  ..  -  Imp«Tial  Jobacco  Canada  6''i, 

Surplus.  1,93.5,508  tf2.'215.44l  1,932,221:  (  ommon  .  . 

•  Insurance  res.  150,000  Illinois  Power  nr€*f  7'' ,  . 

'  Pension  fund  20.000  20,000  20.000  Interprovinciaf  (')ay  Products 

-  -  - -  Ltd.,  pref  . 

P.4' usurp..  1.765,508  2,19.5.441  1,912.221  Kecley  Silver  Mines  . 

- -  -  - - Laurentide  Power  5'', 

Earned  p.c,  on  Loews  Theatres  Montreal  T*" 

stock.  ?♦  90  9  59  8  00  j  pref 

Loews  Theatres  Toronto  7*]^  pref. 

WORKING  CAPITAI,  AC  TOI  NT  '  ,  ”'’  ■1'"'""’'’",,.,  '  ,r-  , 

^  U;  f  Loews  Theatres  Ottawa  7%  pref. 

(■urronl  ■ssets.  t3.27f.77n  12.r.8«.r)90  10,S27.207  Thralri?*  tendon,  pref 

Current  Liabs.  3,93r».()ir>  .7,«11,492  2,811.805  . 


WORKING  CAPITAI.  A<  COI  NT 


04  .50  07  50  NPt  "  nr^K 

90  00  too  00  *  apital. 

loa  25 

no  (M)  :in  75 

70  00 

00  00  100.25 


_ *’  ’ '  ’  '  *  Marconi  of  Canada 

j  Mtl.  City  &  District  Bank 

0,535.155  0,575,098  8.015,312  '  J?”*®' . 

_ _ _  j  Do.,  (  ommon  . 


■-in  no  B.4f..4NC*i:  SIIECT 

00  00  100.25  •'*"‘■''1024 

88  50  89  50  Investments  other  Coys.  $60,426,01 

Adv.  toBubs.  12.653,36 

100  00  101  00  •  o  «« 


99  25  100.50 
96  25  97.50 
48  00  52  00 


97  50  ^  Bdlt'ftod  .Acc.  Kec. 
ko  on  !  Inventories 
m  L  Cash  . 


!  Mutual  on  . .  13" 

E  SlIEin*  National  Brick  Pref. .  67 

^  Do.,  Common 

19'*3  National  Steel  ('ar . 13 

$60,426,013  $61,ic“0.106  '  Manufacturing  Co.,  pref 

12.653.361  9,401.694  :  ,,  ,  •  /“ 

223  791  Root.  Simpson  6V,  pref  96 

8,100.881  8,710, ■ 828  ! 

I  ‘>57  788  1  30'}  'tlO  ^  Paper  Mill»  Ltd  .  . 

lisatUlO  L945!o3(i  .  St.  Xiaurice  Power  Co.  Ltd 

2,291,690  2,627,010  Slerllhg  Bank  S':,  .  .  ,100 

_  _ _ i  Tram.  Power  .  10! 

$86,354,143  $83,312,181  i  L’nited  purities  lAd.,  pref  102i 


90  Am.  (.'ar  &  F  , 

\m.  Icc 

94*4  Am.  Inter.  Corp 

91  .^m.  Linseed 

89  .1m.  Locomotive. 

33  Am.  Ship  &  ( ‘om 
39  C  Am.  Smelting 

Am.  Steel  Koundrle.' 
61  Am.  Sugar 
12’^  Am.  Tel.  Tel  ,  . 
.Am.  Woolen 
Anaconda  Copper  . 
27  .Atchison 

97  Atlantic  G.  &  W.  I 

31  Baldwin  Loco  ,  , 

82  Baldwin  L<)CO 

Balt.  &  Ohio 

12  Bethlehem  Steel  CR) . 

Brooklyn  M.  T. 

^9  California  Petrol. 

'*6  Canadian  Pacific 

1J>  Central  I>»ather 
37  Cerro  de  Pasco 
Chandler  Motors 
5  90  Chicago  M.  &  St.  P. 

190  Chicago  Rock  Is. 

123  Chile  Copper  Co.. 
Chino  Copper 
"’i  Colorado  Fuel. 

Consolidated  Gas. , . . 
Continental  Can 
fi-**  Corn  Products. 

2.1*  Crucible  Steel  . 

93' i  Cuba  ('ane  Sugar  .  . 
C olumbia  (Jas. 
FJndicott  J 
"3  Erie  Railroad 
39  Farnrius  Players 

22  Genera)  Klectrir 

•5  (teneral  Motors.  . 

21  Goodrich 

26  (ireat  Northern  pref. 

(treat  Northern  Ore. 

34  (tulf  Stales  Steel  .  .  . 

4  [a  Tnapiration  i'opper.  . 

13'|  Tnternat.  Harv.  N.J  . 

Internal.  Nickel  .  . 
1 4  Int .  Merc.  Marine 

Do.,  pref . 

95  Internal.  Paper..  .  ,  . 

45  Kelly  Springfield  .  .. 

98  Kennecott  (’opper  .  . 

97  I^ehigh  V’alley  . 

37  Maxwell  Motor* . 

67  Miami  Crmper  .  .. 

!  1 1  Missouri  K.  and  T. . . 

Missouri  Pacific  ... 
National  Enamel ... 
56  National  I>'ad 

33  Nevada  Consol  Cop. 


JAMAICA 

PI  III.IC  SKRVICi; 

Ni'vemher 

1921 

1928 

Increaes 

Gross  Earnings 

$48,:)72 

$44,;,8R 

*  ;i,7S4 

Dpurating  Kxpeii. 
and  T’s. 

32.042 

30jor> 

L937 

Nel  carningx 

16.330 

14,183 

1,847 

lnU'n.*st  ('barges 

6,()32 

7,667 

X  1.035 

Bal.  for  Reserve^. 
Ke(ir«‘nient.i  and 
l>ivid’s 

9,699 

6.RI6 

2,883 

. —  'The  London  Acent.*^  of  the  Company 

I.  iii.m;  instals  iHii:iiLi:.  i  iiri'  till.  < ’niiiii1i:in  Hiui  <;*ncr»l  Fin 

iiiii'i'  I 'i>iii)iiii)y.  l.iniiti'd.  3  l.Dnclnn 

now  drCflKO  luiS  l)Oon  installod  '  Wnll  l!iiilrtinn‘>.  l.nnilon  K.  O  2. 


('oiiipnuy  oil  .Aiitloi  (  look 
Hrili.sh  roliiinl>ia  Ciiril^io 


ill  Iho 
oouni  r.\ . 


j  X  I  kecream'. 

'  Larnings  for  12  months  ending  Nov.  30,  1!>21 
(iroHS  Karniiu^s  $577,171 

Operating  Eivponsi's  and  Taxes.  ,  .3!H),0.'» 

Net  Earnings  ..  ..  187,12' 

Intcreat  Chargi's  .  .  76,54: 


iK'^inniiiK  of  ;i  ih^w  in  liold  ,  uofOiU|. 

I  pl.iooi-  iiiiniiiM  ill  the  Ciiiilioo,  for,  jil-  I  i)i\ii)i;m»  noih  g. 

Ill, r  I  I  ,  Niilir*  i.'J  lii'iobv  i;ivin  th;il  a  liivi- 

2,88:1  j  "  '  'Ix  fiRinB  of  loiM'i-  Kiailo  I  ,,,  -r-,  ,.,,voi  inK:  ono  .voar’s  ar- 

-  |Rriivol  iioiially  follow.'^  U)iiin  iho  ill-|  lull'll  dlv  hIiiuI.m  to  ImI  .laniiary,  1923. 

I  ilial  il.so  of  iivdraulio  inothods  llii.'i  In  i  n  ll^■l•l.•^r•■ll  mi  iho  profornn  i- 

:  porioil  has  inon  lou,;  ilolayo.l  q,  slmrr-s  of  ilio  ''I" 

.•)w,o.-.4  Itrilish  Coluniiiia  owiuK  lo  Iho  diffi-  ih^vrli'i'ii.li' ’n’l  ai  ill*  I'lTisr.  ..f 

iv^T-)-.  I  naturo  of  ilio  <‘()iinl i  j-.  |  l>u'iin*s.s  mi  tli*  22nil  <ln.v  •*(  .ruiinury, 

rKi‘;)iii:K  o\  vrot  k  i;\(  iiWt.i;.  '  ,  ,  "  ■' 

r,.  .  „  .  .  T»'rontu,  .Innuaiy  D>ib.  )9J.). 

■  OlOillO. - f^runiin  (iONf  .Mint's. 

wliich  was  liidod  on  Iho  Slandanl  '  .  ' 

Slook  FxoliaiiKo  sonio  (ihic  axio,  has  IlVdPF  P  I  A  I  dll 

boon  oallod  for  Iradinir.  It  opoiiod  ilTiX 

al  2.I,S  and  sold  up  lo  'J.'J'J.  Tho  an-  l.nHT|-;H 

niial  ropoi  1  of  this  III  iiisli  (  olmiibi.-ui  t  u  u  to  _ l 

propi  Iiy  lor  ilio  yoar  I!i2i  is  now  Holders  of  Ren;islercd  Shares 
ill  loiirso  of  iiroparaiimi.  and  will  and  Holders  of  Bearer 

sliorily  b('  isMioii.  ii  will  show  pro  Share  Warrants 

duolioii  of  appro.siliialoly  $::„',iMi.pno 

fill-  Ilio  yoar.  in  addilion  lo  whioh  It  !.<■  IS  M,  It  I- 1>  SIIAItl.S. 

oro  rosfivos  will  ho  .s)iow  ii  lo  ho  tM'.i;  M’I'hi;  iii:ii  iih  ivi.siinj,  ui,i;i.'' 

aiMiosi  idoulioal  with  ihoso  al  Iho 

ond  ol  Ihl’.l,  w  liioh  approxiinaloil  nn.,  s  imiIihim  |.mi  . .  .si..,  i.  o.  m 

J**  1  •».rd)n.H(in.  lienf'.s  let  th''  1 : 1  .«  J I  .''t'l' II  K  L !  » 

- -  ,  . . . -  i^liMFes  HOW  4)11!  St  ;t  inline  oti'i  tie- 

sceotld  ll.'I.N  *if  ri-toUHIA  l»e  (hpOMlteh 

Uomimon  Bridge  lompany, 

lii.IIITIil).  I"'"  'abi".  I•;.ll!l  slaii.  of  III.-  |.:ir  i.ilu. 

'of  IlHAiltU  1mm  II  tlllo  fo'll 

niYIHKNil  NGTICr.  mIouvs  mi.i,...,i  -.lin,'.  Hu-  Mil.  ii-ir 


The  Northern  Mexico  Power  & 
Development  Co.,  Limited 


MAI.AHA  FAIil.s 

<  *r»ns<il  ifJjt  I  *'^1  inennic  neeoiin  I  for 
qtjiirirr  ended  Dcremlo  !  ;;i.  1924.  roin- 
pores  with  prri(<iinK  «|ii.'iit'rs  us  fol- 
lo\N  . 


1 92-1  l?t2l  1921 

.  $2.2h3.3<;.S  $2  917, 9L'h  .S1.99:;.1S5 


I  HhI.  aft 

lH  \  and 

I  . 


N.  Y.  Cotton  Fxchanire  Prices. 

I''urni8hed  hy  .f^ril.s.  tiwytiti"  6r  ('e. 

open.  High  Low  CU>!«ing 
.Innuary  2350  23  V)  2333  .... 


3'  .,  :  May 
’  R  July 

'  October  . 

*'.4  December 
1  *4  '  Spot  (^>tton. 


24U2  -191  2392 

2121  2427  2413 

23.'H:»  2.391  2375 


392  240:i  tdg 

413  2125  l«lg. 
375  V3M)  ?»1 


- rKl.RII  K  ON  STOt  K  I  NI  II \N(.i;. 

far  lt,.,,  rvo..  Ih  t.rrmims  ^  i  Toroiilo.  -  -  I’roinior  Cold  .Minos. 

“.which  was  li.'Mod  on  Iho  Standard 
Tlir-abm;p  f;gurp;;  .‘onij-r1.-.l  fri.m  C  Sl..rlin(!  at  ,  Slock  FxoliailKO  soillo  linic  atio.  has 

_  _  j  hoon  oallod  for  IradiiiL'  II  opoliod 

\«.Al(A  KAl.i.'x  row  i;it.  '  •**  “  'Mb*  sold  up  lo  Tho  aii- 

licjni*(l  nil  min'  ji.M'oiiiil  fur  liiial  ropoi  I  of  this  l!i  ilisli  < 'oluiiihiaii 
oniji'il  U*.*m,h,  I  ::i.  1  924.  I  mil-  I  |)n,p,  ilv  for  Ilio  voar  I!I21  is  now 

,11,  prrii.PnK  Iimiinrs  as  liil-^ 

(-.mar  ^‘It!  <.,),ia,  oiiii  <.i,,ar.  miil  .shorl  I.t  ho  issip’ij.  II  will  show  pro 
liro.  "I.  .si>p  :!a,  .In no  .'in  duolioii  of  appro.siiiialoly  $::„';iMi.llilo 

c' '■no'^ls  .(  ■  fiiV'iiL'n  .'111  99.:  is:,  ■"I'''"""  'Vliioli 

HI  P  T  I  VPH  will  ln‘  i-Iiuw  I)  to  Ln 
I  almosl  iflrnlifiil  with  lliust*  ai  Mio 


23'^2  2379  23K2  idg. 

rirhunged. 


Dominion  Bridge  Company, 

lil>llTi;i».  I;; 

DMIllENH  NOTKi:.  " 

fi 

A  Quarterly  Dividond  of  Ono  por  •' 


('apital  Stock 

Insur.  Rcfl 

$64,651,000 

641,9.56 

$64,632,100:  - 

491.956 

New  Haven  . 

Northern  Pacific  . . . 

30 ‘4 

68’ 4, 

29  H 
68)'<i 

__ 

('onting.  Rep  .  . 

534.003 

Pan.  Amer.  Petrol 

65*4 

— 

9,116.487 

8.310,8:8  , 

Pennsylvania  H.  R..  . 

48*, 

1.940,068 

1,056,95.')  Invpximent  returrs 

compiled 

hy  Oswald  & 

Pere  Marquette.  .  . 

67 

67  4 

* 

(’ustomers  depo«  .  . 

. . .  564,878 

469,730  1  Drinkwatrr: 

Punta  Sugar . 

4 

42 ‘v, 

-4- 

42,581 

43.005 

DH. 

Yield 

Pierce  Arrow  . 

137, 

13*‘J 

— 

Suspense  Arc. 

637.827 

687.761 

Kate 

Price 

'T-, 

Pressed  Steel  Car  .  . 

63 

66’* 

Accrued  div . 

754.262 

754,041  .4bitibi  ...  ... 

.  .  *4 

63'% 

6  25 

Ray  (  on.  (  opper. .  , . 

15^4 

1 g 

— 

7.471.082 

6,331,811  Asbestos,  pref  . 

....  6 

82 

7  32 

Readfhg 

76' g 

— 

- -  - 

-  . —  Bell  Telephone  . 

...  8 

135’,, 

5  90 

Republic  Iron  &  S.  , 

58»i 

;,94 

..  $86.354. 142 

$83,312,181  1  Briizll  . 

.  .  $4 

SSL, 

7  14 

Royal  Dutch. 

52  U 

ol  ’  a 

— 

I  (  an.  (  ar,  pref  . . 

85 

8  24 

St.  Ijouis  A  S.  F. 

Investment  Yields  on  Stocks  and 
Bonds. 


F'urnishetl  by  Watt  &  Watt.  Toronto 
Banks  Div.  Rale  Price 

Can.  Bank  of  (’ummerce.  12  !♦  !9.5'2 
Dominion  Bank  12  1*  191 

Imp^a)  Bank  12  I*  189 

Moliionsi  Bank.  12  172 

Kapk  of  Montreal  !2  2*  216 

Hank  of  Nova  Scotia.  16  2<»1 

Royal  Bank  of  f'anada  12  2*  232 

Standard  Rank  of  Canadal2  171 
Bank  of  Toronto  .  12  201 

I'ninn  Rank  of  Canada  8  106 

l/oan  A  Trust  C'oinpunios 

('anada  Landed  10  80 

Canada  Permanent  12  193 

Huron  &  Erie  7  125*4 

National  Trust  12  215 

Torf>nto  General  Trust  12  212 

Preferred 

"anada  Bread  ...  7  101 

t  anada  Cement  7  107 

Can.  Genera!  Electric 

(New) .  7  .54 

City  Dairy  7  107 

Mackay  C  ompanies  1  68 

Maple  Leaf  Milling.  .  7  >99 

North  Star  .  7  3  50  1 

Steel  of  ('anada  .  7  107 

Common 

Bell  Telephone  .  8  136 

Brazilian  .  4  55*4 

F.N.  Burt . 10  143  i 

Canada  Cement  .  6  91  i 

r.P.R . 10  150  i 

City  Dairy  .  .3  67 

Conaumers  Gas  .  10  169 

Mackay  7  116  ( 

British  American  Oil  8  2*  40  i 

Twin  City  J  .59  < 

Bonds.  • 

Bell  Telephone  1 1925),.  . .  5  lOOGj 
Canada  Bread  (191D .  ..  6  102/m 


New  York  Curb  Prices. 

Furnished  by  Jenks,  Gwynne  4:  to. 

.  Bid. 

Adirondack  Power  .  34 

Uld  .  I8*:i 

iB.  A.  Tob  .  25^ 

•  ( 'uba  Can  .  38 ' 

Wm.  David'S,  A .  29 

j  Durant  .  17 

Vii.M  I  I'ord  of  Can  .  .502 

Gillette,  New  .  61'  .^ 

6  7i»  Goodyea**  .  28 

4;  07  j  Hollinger  .  14*4 

c  Qfl  I  Imp.  Oil  .  123 

25  I^t.  Pete  .  23*,. 


!  Can.  ('emen? 

I  i  lo. .  pref . 
Can.  <  ’onvertors 
:  Can.  Cottons 
Do.,  pref 


6  .59  I  Sinclair  Consolidate^J. 
6  42  SIoss  Sheffield  .  . 

8  43  Southern  Pacific 


QfcV  •  C.G.I-L,  pref 


5  69  I 

fi  oil  Mulu.l 
fi  0.1  I 

7  00  I  „  '’"j; 


1  Dom.  (ilas.«  .  . . 

1  >0. .  pref 
j  1  )om.  'FeNiile 
Do.,  pref 

I  Howard  Smith,  pref. 
j  Ind.  .Mcohtil 
Kam.  Ikiwcr 
1  Iv.  of  the  Woods 
j  D'l.  pref  .  . 


.(».  Ind  ■ 64 '4  61',  Ma'll’kav"*'’ 

■  . 't'-\  M-Lro,u,n. 

.■>  99  .  ,'I‘5  '  1  1)11..  prrf 

7  5,  buprrheafer  11,,  i::0  m.i.  h.  &I- 

‘'acuumOil  80',  81  M„nl.  Tram 

— Sal.  Brew 
.  I  Par  value  $23) 

Foreign  Exchange.  ont.  steei 

Quotations  by  The  Union  Bank  of  Canada.  ower. 

Demand  New  York  Montreal 

forW  " 32s  U!>;i ' 

elgium  . 0508  0309 '  ^  ' I? 

lenmark  .  1781  1789  '  ,.„r 

razil  .  1180  nS'l  So.  (  an.  I  ower,  pr«f. 

■Jllanij  .  40;t4  ,1016  -.n..). 

weden . 2693  >701  Steel  of  (..anada 

.  nil  jJI’  St  l^’w':  Flour  • 

ew  York  funds  in  Montreal  are  <iuoted  at  Jn r-ilif ^ 

5*16  of  P’c  premium.  ^ 


5  59  I  Foreign  Exchange. 

-  H  !  Quotations  by  The  Union  Bank  of  Canada. 

^  '  Demand  New  York  Montreal 

.  Sterling .  4  794^  4  80^4 

y.  t  *  I  Italy  .  0414  0415'^ 

Norway .  1528  1533 

c  Belgium  . 0508  0.509 

J  1  Denmark  .  1781  1789 

J  I  Brazil  1180  iih.3 

-  a7  1  France  . 0542  0543*- 

iA  nn  Holland  .  4034  .1016 

c  -2  Sweden . 2693  >701 

”  I  Switaerland  .  1927  1933 

w  jja  i  Spain  1420  1421 

X  ®"  New  York  funds  in  Montreal  are  quoted  at 
1  5*16  of  P’c  premium. 

6  59  ! - 

6  66  ,  Canada  Cement  U929>.  .  6  102*^  5  4C 

4  47  i  Can.  Steamship  Lines 

5  92;  (1943)  5  71  7  6Ji 

6  01  I  (Canadian  Locomotive 

6  25  :  (1951 ) .  .6  ?t6‘‘4  6  2." 

6  77  1  Rio  de  Janeiro  (1935).  5  86  6  88 

,  Sao  Paulo  Tram  o  ?)0  7  68 

1  5(n  Spanish  River  E.\-TaIon.'« 

5.77  (1931)  .  6  96  6.65 


...  8 

107', 

7 

44 

Southern  Kailwav. 

80*2 

80', 

...  6 

91 

6 

59 

Do.,  pref 

85 

...  7 

.54 '4 

6 

42 

Stromberg  Cr 

73 

71’. 

.  .  10 

xl  19^ 

6 

67 

Studebaker  . 
Tennessee  Copper. 

43-,i 

43«-> 

...  4 

81*4 

4 

94 

Texas  Oil . 

44 

7 

115 

6 

09 

Texaa  Pacific. 

44'), 

4  3  Vi 

7 

no’4 

6 

36 

Tobacco  Prod.  Co  .  . 

744 

76's, 

$1 

68 '  ^ 

5 

84 

Union  Pacific 

1494 

1 19 

7 

n2'i 

6 

22 

U.S.  Indutt.  Alcohol 

,8:j'4 

82% 

8 

69 

1 

.51 

IT.S.  Kubber  _ 

U.S.  St*l . 

43 

42 

$1.28 

19'. 

6 

60 

123', 

I26'i 

8 

105 

7 

61 

I>0.,  pref  . 

128Li 

I24»i 

12 

184*2 

6 

48 

Utah  Copper  . 

9', 

■  \  7 

121 

5 

79 

Vanadium  . 

281,6 

28. 'll 

.  .  ,  6 

8.3'.. 

19 

Westinghouse  . 

White  Motor  . 

76 ’2 

75'!i 

7 

1I6’*» 

6 

01 

71 

734 

6 

93*2 

6 

42 

Willya-Overland 

9’> 

.  7 

no 

6 

36 

Wilson  Packing  Co... 

7*4 

7 

1 457  ’  2 

4 

44 

W^orthington  Pump. . 

69H 

67*8 

,  10 
$1 

.  4 

172  4 

62 

43,4 

6 

9 

80 

45 

00 

Standard  Oil  Stocks. 

p"  - - - -  ront.  hap  boon  dorlarrri.  pay- 

—  IV/IARKFT  FOR  B  C  l‘'f)biu,Try  Kllli,  1!i2.'>,  I"  Sluiio- 

—  '«,*""  iKi"  A  MV  boldors  of  roionl  .-U  Iho  closi'  ol 

LUMBER  IN  GERMANY.  I  In, ,,j, .liinuiuy  .'’.i.si,  in:;.'}. 

- —  Hy  oi'fipr  of  thf>  Hoard, 

—  li  A  luorp  active  demand  and  a  fairly  K.  W,  liVILN.S. 

~  considerable  importation  of  Douglas  ;  Secretary. 

—  ’“'fir  from  Hritisb  Columbia  for  Gcr- |  .Monlrcal,  .laiiuary  IliLh'i. 

—  i,  many  will  be  marked  in  the  spring  ^ ~ 

^  when  building  operations  aie  ' I  Mfinf  TOJll  TrSimill^lIC  Pa 
_  I,,  j  sinned,  according  to  a  report  from  iTlUllllCdl  irdlilWuyo  I/O. 

+  tC'ii  I 'I'radc  1  ommis.sloner  I..  I,.  W'ilgross.  _ _ 

H  J*  ;  Dougl.as  fir  from  Hritisli  Colunitiia 

I  lias  been  virtually  the  only  wood  HIVIIHv.Mf  XI’I'ICI’, 

~  j  I  imported  into  Germany,  being  used  | 

I,  :  for  Ihe  shipbbuilding  industry  for  .Noficr  is  liereliy  given  Dial  a  dlvi- 
1*4  '  decking,  ainl  altliough  the  demand  dend  of  Two  Dollars  and  fifty  cents 
I*  I  in  the  future  for  thi.s  purpose  may|iS2..1h)  per  sliare  for  Die  (|iiarl<'r 
"  I  be  small,  .as  the  sliiplmilding  pro- 'ended  .'list  December,  Iblll.  lias  Imm  u 

—  I  gramme  of  the  steamship  lines  lias  declared  upon  Die  |iaid  In  Cjipilai 

been  completed,  it  is  believed  that  Slock  of  Hk'  ('oin|iaiiy.  lo  .sijareliold- 
•'  H  I  greater  quantifies  of  the  wood  may  ers  of  record  the  22nd  day  of  .laiiii- 
jjt  '  be  imported  for  use  as  a  siilislitute  ary,  iri2,a.  al  1  o'clock  pin..  ;ind  pa.v- 

—  >1  I  for  pitch  pine  from  the  .Southern  altle  on  Ihe  2ii'l  day  of  Fi  In  uai  y, 

—  States  in  general  iiuilding  opera-  !!I25, 

lions.  . . . . r  ,, . , 


fiiHics  f«)j  shsii'.s  AiflDtiil  pill  \itln 

f  One  por  *''*  f«Mi»  iiiiM  -i  till'  I  tiiiii"-!-  (if  mi.dt' 

ared.' pay- ' 

'elo'e"o;/'  ”  MVIt.lAMS 

!  siMni:  w.M!i;  \ \'r.<  lun.-i  e. 

'  **’  ■  ■  (14  «I  uilll  f'riMpoll  -  U,!  t*’  both 

!.  HttiHiD'l.  HH  soon  ;i(  p(*sSll>l< 

mid)  «I;i>  ol  I  itH  till  i  >  citlDl  Dt  t 
(jC  till'  ri.ir'pD ii\ .  t'liiiHl 

S6C.r()lHry.  j  3’**ii»iilo.  oi  SU  TId'  \;itioDal  ‘’tty  I 
'  Wall  Siic(i.  .\«  'I’ori. .  .-udI  npou  s 


t  hit  t  (ix  nt  io 
v  I '  hoiit  pa  I 
I  to  » 

laf  (.r  .$J  . 


(•it  Id  1  at  1  Id-  i  I  ;ol 

,\.  .M*.  t'lllJHll  Sffi  l 

HtioDal  ’’ily  1‘riiik.  • 
a  idI  tipoD  su<  It  sui 
I  ai.t  s  '.ill  1.1  .]>  Ii\(  >•  •: 
r  vahi-  at  'Id'  -attf 
I  .■ilio\(‘.  i,aiiH-|\  loiii 
H  ilD'  I"  a  I  inn  (  (illpni,  s 


Tiiriiitig  From  I’ilcli  I’ine. 


Wabasso 

[  Winn.  Elec,,  pref 
I  X  New  York  price. 


6  88  i 

5  28  1  I — Anglo-Ampfican  Oil . .  . 

5  2 — .Atlantic  Rfg.  Com 

'  to  Do.,  pref . 

2  no  Buck  Eye  Pipe  Line .  , 

5  08  ^5 — Eureka  Pipe  Line . 

1*  oJ  6 — 111.  Pipe  Line . 

^  2;^  7 — Imperial  Oil  . 

2  *2  8 — Inaiana  Pipe  Line  . 

^  9 — International  Pete  Com 

5  10— National  Transit  . 

S  J®  11— N.Y.  Transit . 

X  T,  12 — Northern  Pipe  Line . 

y'*  1.8— Ohio  Oil  . 

fi  J™  I4  -Pr»irie  (ail  &  Gs8 . 

i  to — Prairie  Pipe  Line . 

‘  16 — Southern  Pipe  Line . 

17—  South  Penna  Oil  . 

18—  Stand.  Oil  of  Calif . 

19 —  Do.,  Ind  . 


6  23  me  Mnanriai  lunes  reacRes  »l2t—  Do.,  n.j.  pref 
1:  j;*  class  of  people  who  are  interested  j  23—  i>o..  n.y. 

*  08  a  ..  ^  arkamrA.  28 — Union  Tank  Car 


■25 — Vacuum  Oil  . .  *9', 


Hitherto  Dougl.as  fir  lias  been  used 

—  |i]lo  a  small  extent  for  building  pur- 
■■■  '*  '  pose.s,  chiefly  in  eases  where  long 

—  2  i  lengths  have  hei-ii  required.  Pilch 

I  pine  is  becoming  more  expensive 
:  and  German  importers  are  turning 
I  to  other  woods,  and  for  this  re.ison 
A«k.  '  arc  forming  connections  with  I’acific 
•5' -  i  coast  exporter.s  in  the  hojie  that  a 
ii*i  s  larger  business  may  he  possible  in 
66  I  Douglas  fir  or  Oregon  pine  lumber. 
ni  The-  development  of  the  l*anania 
128  Canal  route  has  made  it  possible  to 

"8  import  small  parcels  of  lumber  from 
2^!'  the  Pacific  coast  and  to  rely  on  regu- 
78  ‘  lar  supplies.  Hamburg  and  Bremen 

are  the  chief  German  centres  for  the 
229  *  distribution  of  imported  lumber. 
D51;i  There  are  a  number  of  large  liimlker 
1731^  j  importers  in  these  ports  who  work 
62! i!  i  direct  with  overseas  exporters.  Com- 
;  paratively  few  German  lunihei-  firms 
iig'l !  have  been  affected  hy  the  recent 
43H  j  financial  and  commercial  crisis,  and 
Jfg  this  trade  is  chiefly  in  the  Jiands  of 
80J,  I  old-established  firms. 


Hy  Older  of  Die  Hoard. 

PATHICK  D1  HEE, 

Secretary  'I'lcasiirei . 
January  l,■)lll,  i:»2r>. 


1  d!' Ml'  D'l.  Hltji  I '  ll'iltl'  i  s  sli'Hil'l,  if 

D  l»f  I  •)*  III  i  I  1  \l  -if  iij”  1  ■.  1 1  if  h  ;i  It 

\\H  rl  D  III  t  III  ♦  \clUUl.:**  I'lHiP  i'l 

"Mill  (‘f  I  t'linir*  ■  >  ,  19J'*. 

<  'DijKHF  .N't.  -  ;  !(t  lu  incl'i-'  ■ 

ill  (i  t'l  «■  t*  r.indiii;;  \\  .-t  I'l ;»  nl .s  fti'' 

i6l'F  i,  ;iif  I  itiH't  |{i  «|  anil  v  111  D<> 

rv  .iiiv  tti-  i'll  Dll  1  uhi-t 


*r  Tin: 

A.  ki:n.\ld5. 


NOTICE  OF  DIVIDEND 

Famous  Players  Canadian 
Corporation,  Limited 

XotMi-  i.s  )i*irl,v  given  Dial  .a 
divi'li-n.l  .if  $2.00  per  .sliaie  for  Die 
'luaiter  ending  Die  l.st  of  I'elnii- 
ar.v,  1923.  has  been  deelared  upon 
tlii-  First  I’refei  enee  St'.'  k  of  Die 
•  'oinpan.v,  pa.vahle  Die  1st  da.v  of 
Mareli.  1923.  I-,  sliar.  hnldi  r.s  of  re¬ 
cord  .'4atllrda^.  the  31.1  .Jay  of 
Jutiiiar.v,  1923. 

riy  ordef  of  Die  rio.nril. 

N.  I,  .\.\Til.\.\SOX. 

Managing  Diieeior. 

Dat'd  at  Toronto  thi.s  17lh  <luy 
of  January,  1925. 


SALE  OF  TIMBER 

I  I'lirliiill.v  ItiiniC  and  IlniiiiiKed, I 

Tli.VDNil.-:  Wll.l.  Hi;  i:i:('i;i\  IvD  by 
til',-  iiiuieisignrd  up  to  and  in.'liiding 
.Monday.  .Jamiaiy  26tli.  192.3.  for  tlie 
D  iglit  lo  cut  tile  Hed  and  White  Pine, 
tiiirnt  an.i  d, imaged  Jaek  I'iiie  and 
(‘edar  Timber  on  Hertli.s  '22.  Hang' 
1.3:  22-D,:  2;i-l.3:  23-16:  8-11  imi  9-11. 
in  the  .M i.s.si.s.saga  Forest  Iteajrve.  iii 
Die  Di.slriet  of  Algoina.  eaeh  Ji.  iTli 
li.'iving  area  of  36  .s.piaie  niilos,  nune 
'  or  les.s. 

IT  ltTIlKn  I’.\l{TH'l  l..tR.-4  may  be 
obtain'd  upon  application  to  the  un- 
dersigni’d.  or  to  Mr.  .\.  ft  Ilucksoii. 

I  Crow  n  Tinilx-r  .\geiit.  s,uill  s».c-Marie, 
Ontario. 

JA.MKS  l.VONS. 

Minister  of  Hand.s  and  Forests. 

N'.R. — .N'o  unanlhoriZ'-'t  pulilication  . 
!  of  tiii.s  .\oti<'o  w'ilj  bo  paid  Gir. 

'  Toronto  ( >ntario. 

January  li,  1923. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


4f>9  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6216 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  23>  192g. 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


Power  Earns  Nearly  1 0  Per  Cent  > 

Annual  Report  Shows  Gross  Up  Over  $1,000,000  to  $17,394,092, 

and  NetUp  $260,000  to  $6,460,412 — Equals  9.99  Per  Cent.  .January, 
on  Stock — Surplus  Lower  and  Working  Capital  Down  Slight-  February 
ly_As8ets  Gain  $3,000,000.  ,  Ma'ifh  • 


ihe  financial  coninmnity  a.s  well  as  i  taxes  unfavorably  handicap  .Montreal  j„iy 

lo  the  general  pul)lic  is  the  annual  ^  and  the  Province  of  Quebec  and  re-  Aupust 

financial  report  of  Montreal  Light,  tard  the  attraction  of  new  industries.  September 
Heat  &  Power  Tonsolidated.  I  "The  continued  increase  in  dis-  October.  . 

Gross  revenue  for  the  year  ended  '  bursement.s  for  taxes — municipal,  November 
December  .‘list,  1024,  amotinted  lo  ^  provincial  and  Federal— reflect  the  December, 
S!I7. 294.092  being  an  increase  from  national  situation  with  respect  to  the 
*16.140.961  the  preceding  .vear.  I)e- ,  present  habit  of  lavish  expenditures 
diiction  of  operating  expenses  and  ;  by  governmental  Agencies.  It  is  a  Month 

taxes  of  $7.9R4.49:!  compared  with  ,  question  that  culls  for  .serious  indi-  ■ 

*7.11.3.961.  and  depreciation  of  j  vidual  thought  when  a  business  such  ' 

7.39,409  against  $1,614,096.  left  net  as  yours  furnishing  public  necessities  ••  • 

revenue  available  to  meet  fixed  is  called  upon  to  disburse  in  taxes  . 


. 

! 

Hisrh 

Low 

Week 

1  Stocks 

1925 

1925 

Jan 

14  Chansje 

!  30  Active.  . 

.112.07  Jan.  21 

1  10.08  Ian 

.2  112.07  +1.00 

!  1 0  Pref.  .  . 

.  104.54  Jan.  21 

102.63  Ian.  2  104.54  +0.36 

1  5  Comm.  .  . 

.  104.35  Ian.  20 

101.80  Ian.  3  104.35  +1.91 

5  Utilities 

.150.68  Ian.  12 

149.85  Ian 

16  150.25  +0.02 

20  Ind.  Bonds 

96.60  Jan.  21 

96.35  Jan.  5  96.60  +0.14 

1 

YEARLY 

AVERAGES. 

10  Preferred 

16  Common 

6  Utility 

.Average  for 

\  ear 

Stocks 

Stocks 

Stocks 

CO  Stocks 

' 1914 . 

80 .  S7 

60.21 

137 . 82 

74.95 

i 1916 . 

S3 . 02 

67.61 

147.22 

80.97 

, 1916 . 

83.61 

66.40 

144  90 

86 . 36 

! 1917 . 

80.86 

62.31 

130.87 

79.92 

19LS . 

79.88 

66.26 

124.63 

80.19 

, 1919 . 

93.48 

86.63 

12.3.43 

96.05 

'1920 . 

95.46 

93.41 

111.85 

95.50 

1921 . . 

83.71 

71.62 

106.98 

83.21 

1 1922 . 

90.46 

81.92 

122 . 54 

91.63 

1923 . 

95.58 

92 . 37 

129.88 

99.69 

! 1924  . 

99.79 

91.28 

148.42 

105.12 

1 

MONTHLY 

AVERAGES. 

1932 

10  Preferred  16  Common 

5  Utility 

Average  for 

Month 

Stocks 

Stocks 

.Stocks 

30  Stocks  1 

January . 

84.01 

66.98 

114.28 

80.47 

F'ebruary . 

84.04 

69.12 

115.06 

81.76  , 

March . . 

86.61 

73.67 

116.96 

84.66 

April . 

87.61 

79.18 

117.18 

88.32  i 

May . 

89 .  as 

81.69 

121.20 

91.04 

June . 

90.24 

83.46 

122.45 

-  92.21  1 

July . 

91.40 

83.89 

123.60 

93.00  i 

August . 

92.71 

97.66 

127.30 

92.83 

September . 

93.38 

88.06 

127.42 

96.87 

October . 

94.08 

89.25 

126.62 

97.08 

November . 

95.16 

88.93 

124.64 

96.96 

December . 

96.30 

90.76 

125.16 

98.40 

le.aving  net  income  available  for  divi-  ] 


$1,20!t.778  I  net  income. 


Depreciation. 


\e1  of  0.05  Per  Petif.  ithat  are  recognized  as  sound  and  rea- 

This  is  equivalent  to  9.99  per  cent,  i  sonable  and  in  the  interests  of  both 
earned  on  the  outstanding  capital  of  j shareholders  and  consumers.  The* 
.*64,651.000.  A  .year  ago  net  income  regular  appropriation  for  the  year 
was  $6,201,24!'.  being  equal  to  !l.59  has  been  credited  to  depreciation  ac- 
per  cent,  on  $64,632,100  of  issued  count,  and  an  amount  of  $933,740.71 
capital,  while  in  1922  net  of  $5,268.-  has  been  charged  to  the  account  to 
6RS  was  equivalent  to  an  even  8  per  partially  take  care  of  depreciated  I 
cent,  earned.  land  discarded  plant  of  our  variou.s 

In  view  of  the  increase  in  the  subsidiary  companies. 


dividend  the  charge  on  this  account  "'I'his,  with  other  reserves,  is  in- 
this  year  is  higher  at  $4.524,!I04.  I  vested  in  j'l  oductive  plant,  thus  being 
conijiaring  with  $3,985,808  a  year  employed  as  capital  on  which  no 
ago.  Deduction  of  this  amount  dividends  or  interest  charges  have  to 
leaves  a  surplus  for  the  year  of|bc  paid. 

*1.9.35.508.  being  down  from  $2,215.-  Financial. 

441  the  year  before.  “Regular  quarterly  dividends  have 

The  company  this  year  has  created  [been  dechired  and  paid  on  the  stock 
a  special  account — insurance  re- 1  of  the  Gompany  at  the  i  jjte  of  7  per  j 
serve — and  to  this  has  written  off  I  cent,  per  annum.  j 

nut  of  surplus  $150,000.  while  the  “There  were  redeemed  during  the ' 


These  j  constituted 


$30,000.00  of 


1923 

1 0  Preferred 

16  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January. .  . 

.  94  11 

92.94 

124.79 

98.63 

February . 

.  95,03 

96.17 

126.21 

100.80 

March .  .  . 

.  96.71 

99.68 

130.06 

103.70 

April . 

98.92 

130.76 

103.87 

May . 

.  '96.13 

96.71 

131.69 

102 . 33 

June . 

92.41 

132.23 

100.37 

July . 

. .  96.61 

87.91 

128.60 

97.23 

August.  .  . 

.  96.00 

87.96 

129.41 

97.65 

1  September 

.  96  69 

90.18 

131.71 

98.90 

'  October . . 

.  94  22 

88.16 

132.48 

97.66 

November . 

.  96.00 

87.78 

134 . 24 

97.93 

1  December .  . 

.  96.38 

89.46 

136.67 

99.28 

'  1924 

10  Preferred 

16  Common 

6  Utility 

Average 

Month .  .  . 

Stocks 

Stocks  for  30  Stocks 

January  . 

.  96.86 

93.73 

141,92 

102.63 

February . 

.  98.34 

96.26 

143.17 

104.27 

March.  .  . 

.  99.89 

96.93 

142.63 

104.86 

April . 

.  99.66 

91.86 

140.83 

102.58 

May . 

.  98.40 

89.61 

144.85 

101.74 

June . 

.  98.90 

90.08 

149.17 

102 . 87 

July . 

.  98.60 

91.88 

149.94 

103.56 

August .  . . 

.  101  04 

94  65 

162.10 

106.04 

September 

96  62 

162.60 

107.14 

October . .  . 

96  71 

156  91 

107.67 

November 

.  101.44, 

97.63 

156.62 

108.69 

December 

.  102.70 

100.17 

150.38 

109.39 

WEEKLY 

AVERAGES. 

20  Listed  10  Preferred  15  Common  5  Utility 

Bonds  Stocks 

Stocks 

Stocks 

30  Stocks 

Jan.  7 . 

96.61  103.07 

102.18 

160.30 

110.60 

Jan. 14 . 

.  96.46  104.18 

102.44 

150.25 

110.99 

Jan.  21  . 

.  96.60  104.54 

104.35 

150.27 

112.07 

It  should  be  borne  in  mind  that  stock  market  averaiKea  for 


rhtirROS  bring  the*  btil<inc('  at  piofit  Montr^iil  TlCtit  &  Power  t'oni-  trenci  Imlh'ntor.  Actual  of  to-day^  however*  should  not  be  compared 

and  loss  to  be  carried  forward  into  piuiy's  Lachine  Division  sinking  fund  directly  with  figures  several  years  back,  as  dividend  changres  and  hikker  , 
tlip  next  fiscal  vear  down  to  *1  765.-  :  bonds  and  S'’8  UOO  00  of  I’rovinei  il  ‘be  result  of  broadening  srope  and  business  swings,  have  had  much  I  River  Power  Company,  the  Southern 

im  IILXI  iiscai  Jtai  oovv i  i  i oonus  aiiu  or  iiovinciai  „ith  price  movements.  Bearing  this  in  mind,  it  la  well,  therefore,  to  Canada  Power  Comnanv  and  the 

508.  a  reduction  from  $-.1.  o^44l  a  Xight.  Heat  &  Power  (  ompany  s  sink-  consider  the  consecutive  progress  or  retrogression  of  the  figures  from  year  p^j^p  power  Ctmnanv  in  Que 

year  ago,  and  $1,912,221  in  1922.  ing  fund  bonds.  I  *"  .  uuKe  t'nce  fower  t.otnpany  in  Que- 

Tn  the  remarks  of  the  president.  Adtliiiuiis  and  Itetternioiils.  - - -  :  bee;  and  the  Nova  Scotia  Power  Corn- 

Sir  Herbert  Holt,  reproduced  here-  “During  the  year  there  have  been!) - — -  "  ■  ■  '  j  mission  in  Nova  Scoti^ 

under,  explanation  is  given  of  several  numerous  and  considerable  additions  '  _  j  „T,T7.«T»T,r- i  j  • 

of  the  more  important  changes  in  to  generation  and  distribution  sys- 1  NciV?  of  the  Week  C  17 F  T  Tl  T'T'T  17  O  *  a  A  Is  the  advice 

the  account  during  the  year.  '  terns  of  both  gas  and  electric  depart- '  Np.l  i  KIlIrS  to  the  unwary  by  a  certain 

The  balance  sheet  position  of  tbeiments  in  order  to  meet  the  demand:  Relating  tO  -  -  -  ±  X  J.  kj  I  financial  house.  3  hey  go  on  to  say: 

company  is.  of  course,  of  especial  foj.  service  consequent  upon  the  rapid  i  < _ _ _ 

interest.  This  sliow's  some  notable  development  of  the  city  and  suburbs;  ■ 

changes  in  the  twelve  months.  A  these  additions  represent  no  less  a  I  Kinpfre  Steel  (’orporation,  [  tions  in  Winnipeg.  The  gross  earn- 


8  ''IT'HE  LOCAL  .MARKET  continued  j 
^  I  A  its  upward  trend  Ihi.s  week.  The  ,  j 
.  'Financial  Times’  market  averages  pf 
’  !  30  active  stocks  l)eing  up  1.08  points  i  | 
2  !  from  last  week  at  112.07.  ! 

4  .  An  increasing  speculative  interest  '  ! 
i  is  evidenced  by  the  fact  that  the  aver-  '  ; 
'age  of  15  common  stocks,  which  Is  '  i 
J.  I  up  1.91  from  last  week  at  104.35.  is  : 
almost  on  the  .same  level  as  the  aver-  I ! 
'age  for  the  10  preferred  stocks  which 
islands  at  104.54,  up  .36  of  a  jmint.  ' 

I  At  the  middle  of  last  month  there 
I  was  a  spread  of  over  three  points 
j  between  the  averages  of  the  prefei-^ 
'red  and  common  stocks.  I 

i  The  average  for  the  fiye  public 
.utility  stocks,  which  group  has  been 
rather  neglected  since  the  beginning.] 
of  this  year,  show  a  gain  of  .02  from  | 

'  last  week  at  150.27.  i  I 

'■  At  96.60.  the  average  for  20  listed  j 
industrial  bonds  show.s  a  gain  of  .14  '. 
over  last  week.  m 

'  The  averages  for  the  10  preferred  p* 
'  stocks,  f’.e  15  common  stocks,  and 
'the  0  active  stocks  are  at  new  high 
for  all  time  at  their  present  levels. 

I  THE  DOMINION  WATER  Power 
]  and  Reclamation  Service  of  the  De- , 
partment  of  the  Interior  of  Canada  { 
has  prepared  a  review  of  hydro-elec¬ 
tric  and  water-power  development  in 
Canada  in  1924,  which  shows  that  tlie 
j  year  has  been  one  of  pronounced  ac¬ 
tivity  for  that  industry  throughout 
the  Dominion.  Not  only  was  a  sub- 
.stantial  increase  recorded  in  the  to¬ 
tal  installation  but  many  large  pro- '  ^ 
jects  were  advanced  to  such  a  sGite  _ 
!  that  a  further  extensive  increase  will  i  “ 
I  be  effected  during  the  year  1925.  More  | 

I  than  300,000  h.p.  were  added  during  ! 

I  the  year  bringing  the  total  installa¬ 
tion  in  the  Dominion  to  a  figure  of 
3,569,275  h.p.,  while  with  the  installa- 
fions  nearing  completion  this  figure 
will  be  Increased  by  more  than  600,-  ; 

000  h.p.  during  1925.  j 

I  Practically  every  province  is  repre-  ■ 

}  sented  in  the  year’s  activities,  and 
I  the  review  clearly  shows  the  tenden¬ 
cy  towards  the  Increase  in  the  size 
of  individual  developments  and  the , 
speed  of  construction  which  are  the 
leading  features  of  present  day  prac-  j 
I  tice. 

«  ¥  ¥ 

I  AMONG  THE  PRO.IECTS  which  ' 

I  are  briefly  recorded  are  those  of  the  Js 
I  British  Columbia  Electric  RaRway  ^ 
I  Company  and  the  West  Kootenay 
I  Power  and  Light  Company  in  British  ,  ^ 
Columbia;  the  City  of  Winnipeg  in  '  I 
Manitoba;  the  Ontario  Hydro  Elec- ,  I 
j  trie  Power  Commission,  the  Hollin-  '  I 
ger  Consolidated  Gold  Mines,  the  :  I 


n'oQ  '  nnd  the  Backus  Brooks  Company  In 
o  n?  Ontario;  the  St.  Maurice  Power  Com- 
“  pany,  the  Montreal  Light,  Heat  & 
■ooBd  Power  Consolidated,  the  Northern 
■?gker  i^nnada  Power  Company,  the  Ottawa 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN.  N.B.  QITBEC 
OTTAWA  TORONTO  WINNIPEG 

MO  NT  R  E  A  L 

t 

Direct  Private  Wire  to  all  Branches  and  New  York 


A  SAFE  SEVEN  PER  CENT 

We  offer  you  bonds  of  sound  industrial 
companies,  paying  as  high  as  seven 
per  cent.,  which  we  believe  warrant 
your  investigation. 

Your  Enquiries  Are  Solicited. 

JOHNSTON  WARD 

171  St.  James  Street,  Montreal 

McmbcrN:  Montreal  Stock  Kxchange  and  Toronto  Stock  Exchange. 


OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stoek  Exchange 


21  JORDAN  STREET 


TORONTO 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


News  of  the  Week 
Relating  to  -  -  - 


;:Iance  at  tho  fiRtiros  reveals  an  in-  Lum 


$;i.2r)I,666.67.  Notable  ’  *^'*”**^*‘***  marked  increase  in  the  i  ings  of  the  street  railway  depart- 


Duke  Price  Power  (.'ompany  in  Que¬ 
bec  ;  and  the  .Nova  Scotia  Power  Com- ' 
mission  in  Nova  Scotia. 

*  *  *  ' 

“BEWARE  OF  TIPS”  Is  the  advice 
extended  to  the  unwary  by  a  certain 
financial  house.  3'hey  go  on  to  say;  i 

“Poor  advice  is  worse  than  no  ad¬ 
vice  at  all! 

“The  man  of  average  means  should  ^ 
not  in  wisdom  enter  into  a  specula-  ■ 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwater 


crease  of  over  $3,000,000  in  total  as-  amongst  these  additions  are  the  com- ' ^ke  steel  plant  with  meni  in  December  showed  an  In- | 

sets,  bringing  these  up  to  $86,354,143.  piption  of  the  two  final  hydro-elec- I  ^°”®*’kuent  better  employment  condi-  crease  of  about  $7,000.  the  eonditiop  of  the  security  and 

There  has  also  been  a  substantial  trie  units  at  onr  Cedars  Rapids  Plant  by  an  official  state-  i  the  business  behind  it. 

increase  In  current  assets  which  g  ooo.ooo  cubic  feet  per  diem  addl- '  tkat  three  Dominion  Rridge  ('ompany.  Limited:  “Most ’tips’ are  for  followers  of  the 

- .  , - .,o  generating  and  subsidiary  "P'’"  dearth  furnaces  were  to  The  activity  and  strength  In  the 


amount  to  $13,274,770,  up  from  $12,-  tional  "a 
.586,590  last  year.  ’Phe  increase  in  egiiip^Tpi 
I  lie  latter  kius  been  offset,  however,  upwards 


self  the  eonditiop  of  the  security  and  ^ 
the  business  behind  it.  I 

“Most  ’tips’  are  for  followers  of  the 
minute-to-minute  prices  of  the  ‘tick- 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

MONTREAL 


equipm^ent  at  our  Lasalle  Plant,  and  lighted  with  first  steel  production  curities  of'  the  company  this  week  ' 
upwards  of  50  miles  of  gas  distribut-  about  .lanuary  20.  By  February  9th.  was  no  doubt  a  reflection  of  the  ; 

!r,o-  J..  it  IS  estimated,  there  will  he  enough  definite  .nssnraneoa  hv-  +r.o  tj  the  trading  public  which  follows  the 


Working  I  iipitiil. 


Itial  utility  to  many  people  heretofore  I’esuine  on  single  turn 


lUgn  (termite  assurances  by  the  Hon.  P. 

ling  .1.  A.  Cardin,  Minister  of  Marine  in  i  stock  quotations  through 

agio  I  the  Federal  Government,  that  con-  ^ 

mill  j  struction  on  the  new  bridge  at  Mont-  ^  the  latter  cohditions,  secur- 

The  real  Harbor  would  bbc  commenced  desirable 


'Ihc  net  working'  oapilal  position  without  service  of  tho  kind.  drawing:  and  Kalvanizin|?  depart- ,  this  sprJnR  despite  attempts  from*  KonHe  «ffor  a  wMo  Hi. 

of  the  company  is.  in  con.seqiience.  “As  intimated,  we  have  acquired  1 5^0”"' d*>a'’ters  to  postpone  the  build- '  from  thp  hnm-HHp 

sliglitly  le.ss  favorable  lhan  in  1923.  the  business  of  the  Quebec-New  Eng-  "Pei'i'tiiig  on  double  turn  and  the  rod  j  ing  of  it  on  the  ground  of  economy.  ;  fmir^or  cent  investmpnt-’ 

At  the  end  of  1924  working  capital  land  Hydro-Elect  lie  Corporation,  barbed  wire,  nail  i  It  is  anticipated,  as  a  matter  of  ,  ’  nufi^Koi.i  risk  renresent 

'.'jL"  fifteen  thousand  on  ^ingle^tum"’*’"  gooVi'hnr?T'’t7  *  ed  by  a  gamble  on  the  r^habUltation 

aia.OliR  a  year  ago  and  with  $8,016,-  electric  consumers,  operating  in  the  luru.  i  cen*'  a  good  share  of  the  contract :  (.-pnciirv 


Stocks  and  bonds  offer  a  wide  di- 


i.io,  udiiiiiiii  $11^  »iLii  viMiniiLuiJiiK  ctuuuL  init.uii  iiiuusuiKl  .  •  1  V 

575,098  a  year  ago  and  with  $8,016,-  electric  consumers,  operating  in  the  single  turn. 

;;12  two  years  ago.  same  territory  as  your  Company  with  ...  ,, 

Other  fealures  of  the  balance  sheet  parallel  lines  and  sub-stations  —  a  •’’'lur  .Mills  (  oitipiiii.T,  Lim- 

■irp  ...1  frp,.!  71(1  (.08  p ....  ..p..,p..  iH'd I  Notico  has  beou  issuod  to  com- 


'  when  the  time  comes. 


of  some  bankrupt  treasury. 

“Speculation  cannot  be  curbed,  nor 
should  it  where,  if  a  loss  is  sustain- 


i  W.  P.  Hickey  &  Company 

■  Dealers  in  Bonds  and  Unlisted  Shares 

■  s 

■  Specially  Organized  Trading  Department 

S  83  Notre  Dame  St.  W.  Telephones  Main  6290-Main  3011 


$I2,65I!,:!61  ill  advances  lo  suhsidi- 


<  ompany,  Montreal,  for  exchange  in¬ 
to  the  new  non-par-value  shares  on 


i  fight  for  control  between  the  old  knows  about,  it  is  only  necessary  to 


■  ' i Aiuciica  tne  moie  leinarKaoie  wnen  companied  by  the  folTtiwing  circular  wniie  the  other  faction  is  |  ing,  while  his  less  conservative 

m.  ewnrihy  altcrntions  m  he  .year,  it  is  considered,  on  the  one  hand,  that  |pttp,..  ^een  the  policy  of  ;  OPPOS^'J  /o  s«*’h  a  step  being  taken  I  neighbor  is  dissipating  bis  surplu.s 

.  Ihi’thcr  alicld  than  others  yo„r  company  from  the  beginning  to  I i  funds  on  fruitless  hearsay." 

'  ‘  ''  Irom  the  source  ol  our  raw  materials,  issue  new  stock  only  at  par  or  better.  '  There  is  mnrh  sound  common 

H  V  i  w  ,"(’^'.1  *’a  long  Ireights  and  import  it  is  not  amiss  to  remind  you  at  this  '  I'aiiadian  Indiistrial  Aleoliul,  Lira-  R<?nae  behind  this  advice,  although 

ir”.  PPh  on  the  other  hand,  that  time  that  we  have  received  for  each  '  Directors  of  the  company  re-  successful  traders  would  say  that  a 

.  V  I  'P'P”"  ‘’P''  ''Ihnate  from  the  standpoint  of  share  of  the  stock  of  the  Bell  Tele- : ‘"rning  from  an  inspection  of  the  I  <^*P  p"  right— providing  the  stock 

,1.'  <i  \Mioi(.  te  .sa>.s  .  advcr.se  operating  conditions  during  phone  Company  of  Canada,  an  aver- !  p*”"  plant  at  Winnipeg,  w'hich  start-  properly  investigated  before  the  1 

'‘‘■'‘‘P'"'*  the  winter  has  no  parallel.  age  premium  of  nearly  $4.  in  other  i  operations  toward  the  end <of  last  speculation  is  essayed. 

lh(-  gloss  and  net  re\cmii's  and  “It  has  always  been  oiir  policy  to  ^vor(is,  not  only  is  it  true  that  our '  •'’‘’P'-  report  entire  satisfaction  with'  »  *  * 

surplus  eai  niiigs  .show  substantial  sliare  our  prosperity  with  our  eon-  shares  have  never  been  issued  at  less  ■  th''  progress  of  the  Western  subsl-  SOME  SETTABLE  investment", 

and  satisfactory  increases  over  the  sinners  as  conditions  warranted,  and  than  par.  but  eaoh  share  of  stock  |  hiary.  Operation  opened  with  ex-  ("ith  deletions  from  and  additions  lo 

previous  year,  notwithstanding  the  your  direetors  arc  liopeful  that  with  now  outstanding  has  brought  to  our  i  f^'Denl  results,  without  any  prelim- ilhc  original  Boston  Transcript  para- 
industrial  depression  that  prevailed  the  expected  revival  ol  tra5<'  Giey  treasury  an  average  of  close  upon  'pp'"}' Gming-up.  and  great  things  are  :  Jiraph  : —  , 

during  the  period  and  the  liberal  re-  will  soon  he  able  to  make  further  re-!  $704  ”  expei’ted  of  the  plant.  With  a  ca-  For  the  sweet  girl— At.  Sugar, 

ductiou  inad('  in  lates  loi  ser\ico  in  duction  in  rates.  paeity  of  600,000  gallons  annually.  For  the  clergy — St.  Maurice.  ! 

the  early  part  of  the  year.  Tlie  in-  ^  I’repertii's  and  1‘laiil.  Dome  Hines,  liimited:  Aecom-'  Die  distillery  is  situated  on  the  wa-  '  For  a  w  riter — Penmans, 

crease  in  revenues  is  solely  aiicount-  '“The  properties  and  plani  of  the  panying  the  dividend  chetiues  cover- 1  Iprfront  and  has  excellent  railway  For  the  optimist — Goodyear  pre- ' 

cd  for  li.v  additional  Imsinesr.,  ini  liid-  cuinpauy  and  its  sulisidlarles  have  ing  the  past  quarter.  Dome  Mines  :  facilities.  The  directors  state  that  ferred. 

ing  tliat  of  the  Quebec-New  England  been  maintained  in  the  same  high  enclosed  a.  statement  lo  sharehold-  H  is  one  of  the  most  up-to-date  and  For  a  smaU  doctor- Iowa  Cent. 


sharidiolder.s  is.  a.s  always  of  pai- 
ticiilar  interest  not  oiil.''  lo  Itic  share- 
tio’dcrs  i*>e)iis.;lv.  s  |iut  to  Hr  jiublic 
a.'^  a  wholi .  He  says  ; 

Keu-iiiic. 

■'Thi-  gross  and  net  reiemies  and 


Hydro-Electric  Corporation  acquiri'd  state  of  efficiency  as  heretofore.” 


enclosed  a.  statement  lo  sharehold- }  K  is  one  of  the  most  up-to-date  and 
ers  giving  approximate  operating  re- 1  efficient  establishments  of  its  kind 


_  . .  For  a  street  beggar— Panhandle.  an,.  xoo 

during  the  .vear;  incidentally  the  ad-  The  annual  financial  slateineni  is  suits  for  the  final  quarter  of  1924,  >n  America.  I,ord  Shaughnessy  and  :  For  a  hunter — Wabasso.  Ste^qc  A  Similar  review  of  exnen- 

ditional  business  indicates  Hie  con-  compared  with  1923  under  the  head-  whlrh  showed  total  net  operating  -F  B.  Waddell,  two  of  the  directors*  For  a  bobby  on  cold  beat — Chile  ditTirps  shows  a  total  for  all  nrov- 

tiniied  growth  ot  the  cily  and  sub-  iiig  “Annual  Reports’’  elsewhere  in  j  earnings  of  $512,555  and  total  income  !  "ho  made  the  trip,  were  very  favor-  Cop.  inces  of  $21  169  868  or  $3.43  per  head 


New  York  Stocks 

and 

Grain  Futures 

Onr  dirort  prlvnto 
onnnertionM  enable  un  to 
offer  prompt  and  efficient 
Kervice  in  the  execution  of 
ordcr.H  on  The  !Vew  York 
Stock  Kzchunac.  The  Chl- 
ciitfo  lloiird  of  Trade  and 
Winnipeg  tirain  Kxchanae. 

Splendid  Board  Boom  and  Tick* 
er  Serv  ice— I  onvenlently  IiO- 
cated  on  the  Main  Ro¬ 
tunda  Floor,  liiuB 
FdATurd  Hotel* 

Toronto. 

Teleph<»ne»  Main  620>|*5*6. 

F.C.  Sutherland  &  Co. 

Iiimlted 

Mi'nihrr.s  Cbk-ago  Board  of 
Trade. 

hllig  Edward  Hotel  Bldg., 
TOnoN’l'O. 


,a  per  capita  basis  of  population  re¬ 
ceipts  were:  In  1906  $3.70,  in  1916 1 
$6.23.  in  1921  $11.63,  and  in  1922 1 
$12.96.  A  similar  review  of  expen- 


ui’hs-  this  issue.  j  of  565.153.  3’he  number  of  tons  i  ably  impressed  with  the  iinprove- 

Operalimis.  - -  milled  was  130.200.  yielding  a  gross  tnent  in  sentiment,  which  they  say  is 

“There  lias  been  little  or  no  relief  rniisolidatt'd  Mniiiig  anil  Siiielfi'ng  I  I’evenue  of  $1,088,173,  or  an  avera.go  i  y^‘'>dily  noticeable  in  business  circles! 
in  operating  conditions,  and  Ihc  costs  Compaii,r  of  Caiiaila,  limited:  The  ton  of  $8,358.  Operat- Die  w estern  city.  There  is  usual- j 

for  equipment,  supplies  and  lalior  are  world’s  reserve  slocks  of  zinc  were  ;  ing  and  general  expenses  wore  $4.- i  Lv  a  post-holiday  lull  in  the  com- I 

still  abnormally  high.  There  has  reduced  by  12.000  tons  during  Novem- '  277  per  ton,  or  $.556,904.  and  esti- i  I’aay'a  business,  but.  despite  this, 

been  a  slight  reduction  in  the  cost  of  her,  according  to  a  report  of  the  Am-  mated  Dominion  Income  tax  was  I'usiness  Is  reported  as  satisfactory  ; 

coal  at  the  mines,  notwithstanding  erlcan  l^nc  Institute.  This  is  the!  $18,742.  making  the  total  to  be  .sub-  :‘nd  to  lie  ahead  of  last  .vear.  j 


alily  impressed  with  the  improve- 


For  a  poet--Tnspiration. 

For  a  baby- Shredded  Mbeat. 


inces  of  $21,169,868  or  $3.43  per  head  I 
of  the  population  in  1906;  $53,826,219  j 
or  $6.71  per  head  in  1916;  $102,569,- 


For  a  fighting  man— Sava.ge  Arms,  or  $11.69  per  head  in  1921,  while 


and  to  lie  ahead  of  last  .vear. 


the  present  cost  of  coal  delivered  is  greatest  consumption  in  one  mouth  |  tracted  from  gross  revenue  $573,617.  1  po 

still  75  per  cent,  above  pre-war  for  many  years  and  left  the  available  '  Miscellaneous  earnings  amounted  to  ItrMlsh.  Vinericaii  Oil  ConiDanr*  ^  Fo 

costs,  while  the  cost  of  gas  oil  and  stock  only  26,910  tons.  Under  the  j  $52,597.  bringing  the  total  net  in-  s.  R.  Parsons,  president  of  the  com- ■  tary. 

the  rates  for  labor  arc  upwards  of  circumstances  the  owners  of  zinc  come  to  $565,153.  pany  asked  regarding  the  rumor  that  i  Fo 


For  an  auctioneer — Price. 

For  a  wild  speculator  -Loco. 

For  a  vamp — Loose  Wiles. 

For  a  law'yer — Soo. 

For  a  drummer — Sales  Book. 

For  St.  Nick — Holly. 

For  a  plumber— Port  Hope  Sanl 


100  per,  cent,  higher  than  those  pre-  producing  mines  in  British  Columbia 
vailing  in  1915;  this  lias  particular  feel  optimistic,  for  European  stocks 


Imperial  Oil  Company  interests  are 


'or  a  prohibitionist — Alcohol. 
¥  ¥  ¥ 


'in  1922  expenditures  had  risen  to 
$112,874,954  being  $12.60  per  head  of 
:  population. 

#  ^  ^ 

CAN  ANY  OF'  OUR  mathematical- 
j  ly-inclined  readers  explain  this: 

A  man  has  $65  in  the  bank.  He 
makes  the  following  withdrawals: 
$20,  leaving  $45:  $30.  leaving  $15!  $9, 
leaving  $6:  $6,  leaving -nothing  In  the  j 


Dickinson  and  Walbank 

(Members  Montreal  Stcxrk  Exchange) 

No  Account  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST..  MONTREAL 


T.  Kelly  Dickinson  .1.  Y.  K.  Walbank 
\V.  ^tcLoa  Walbank 


1855  ■  1925 

Our  7Gth  Anniversary 

Founded  in  IS.I,').  more  than 
twelve  jenrx  prior  to  fonfed- 
rratlon,  when  the  entire  popu¬ 
lation  of  the  seattered  eolonieM 
which  now  form  the  Dominion 
did  not  exceed  throe  millions  of 
people,  the  history  of  the 
“Ciinuda  Fermnnent"  is  elosely 
linked  with  that  of  Canada.  In 
the  rarryinn  on  of  its  business 
of  loaning  money  during  this 
long  period  of  seventy  years  it 
has  materially  assisted  in  the 
development  of  our  great  coun¬ 
try. 

With  TO  years'  xalnable  and 
usefni  srrvire  and  experience  to 
Its  credit,  the  "('uniida  I'erman- 
ent”  Is  prepared  to  offer  Its 
customers  a  comprehensive  fin¬ 
ancial  service  capable  of  fully 
meeting  their  nerds. 

Canada  Permanent 
Mortgage  Corporation 

14-18  TOROKTO  STREET, 
TORONTO. 

Kzc«ed  $44,000,000.00 


reference  to  gas  operations. 


Winiiipi'g  Elcclric  i'liitipaii},  l.iiii- !  buying  B.  A.  Oil  shares  for  the  pur- ;  THE  SECOND  REPORT  on  finan-  account.  He  finds,  however,  that  his  ; 


have  been  similarly  depleted  and  tills  ited:  In  its  street  railway  department  pose  of  acquiring  control  of  the  com- i  dal  statistics  of  provincial  govern-  cheques  have  totalled  $66.  making 


"The  taxation  of  your  company  is  province  is  now  Hie  greatest  zinc  the  company  carried  about  100,000  pany.  replied  that  there  is  nothing  in  ments  in  Canada  has  just  been  is-  his  account  overdrawn  by  $1. 


excessively  heavy  and  openly  dis.  producer  in  the  world.  The  Consoli-  more  passengers  in  Novenilx'r  and  the  report  whatever.  “No  negotia-  i  sued  by  the  Dominion  Bureau  of  Sta- 1 

criminatory,  as  out  opeiations  are  dated  (Mining  &  Smelting  (.ompany,  100,000  more  in  December  Hiau  in  the  Hons  have  been  or  are  in  progress  '  tistics.  i 

subject  fo  heavy  Federal  income  which  controls  the  situation  in  Brit-  .same  two  months  of  last  year.  No-  that  I  know  of.”  said  Mr.  Parsons.  I  Analysis  of  the  report  shows  that 
taxes,  whereas  the  Provincial  and  Ish  Columbia,  will  have  completed  it.s  vember  was  the  first  month  in  which  :  The  answer  to  the  extreme  activity  there  is  steady  growth  in  both  re-! 

municipal  undertakings  of  Ontario,  extensive  enlargement  and  develop-  the  company  has  shown  an  increase  •  in  British  American  Oil  is  apparently  ceints  and  expenditures.  Total  re-; 

.V  c.l*v«4 1  o  w  yvnrv,*vhA«>y,<o  1  V\o  _  mant  r\t  nx  i  n  Aa  o  nH  uvn  aH  A«<C!  Kv  TlTo  ,*aVi  _  _ _ _ _  .  -  .  ..  .  *  .  ..  _  _ x  ' 


The  chequing  operation  is  as  fol¬ 
lows: 

Cheques  Balance 
Withdraws  $20  leaving  $45 
30  “  15 


hnder  the  Federal  law  are  exempted  porting  to  Antwerp 


ginning  of  improved  business  condi-  j  vestor. 


THE 

ROYAL  TRUST  ei 

EXECUTORS 

AN  o 

TRUSTEES 


$116,156,699  in  1922.  Worked  out  on  j 


